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THE MONEY MARKET. | 


‘THis week the disbursement of Government divi-|| 


eatlahle in|} 

dends has increased the supply of funds available in 1 
the market, and the rate for loans has fallen, in conse- || 
; i 


quence, to 14 per cent. But there has been no big |} 














6 OFFICE Estd. 1810. surplus. Some disappointment has "on felt by bor-|/ 

— : rowers that it has not been bigger ; and that and a gos | 

ell rate firm at about || 

coll . supply of bills has kept the discount rate 4 | 
LIFE & ENDO W MENT ASSURANCES, 14% per cent. It is believed that withdraw als of cur-| 

s || rency for the Easter holidays have been re ducing te 
WITH or WITHOUT MED ilabl lv of funds, and that funds will not be 

, the me ICA ; avallabie suppl} , 

| = SAT truly abundant until that currency returns a spon rom | 

ell : The Conti- 


vn circulation, when the holidays are over. 


=| nNBU) nd Germany and Russia in particular, continue | 
= ec —— eas all the bar gold available, an nd none goes | 
to the Bank. Until there are some signs that the Conti- 
nental demand for gold is satisfied, and that the Bank 
Post free on application to the | may begin to get some again, we imagine that nobody 


General Manager, 63 Threadneedle street London, E.C. will begin to think about a further reduction in the Bank 








a es 


* 
Ne 


= &. 
OO SI ARS IS 


tas 


AO NAAT AA ALE 
hy sal ape 29 


eA 


ae ren ee 
ae e? 


“ rs . f ce ean . 
Rr PSEC NI 7 PENS CRP N , Te RM RE tet Dap tirer 2h " i 
Pi tite sca 0778 Ie * ME rater : 
‘ ° : 
Aight * , ar Ce ha 
. sf > £2 r oes tees 
, * a 5 rs 
* PA 3 - - 4 ey 
rea ey ae Seen eee tot. Sean Pee eee ars. ) 
Ba - 4 blr staid  ) 7 oe 





RRSP ae 58-84 


en 


aa ee 
7 aes 


je 
- 


Le ee 
pes co ty 
va 


~~ 


we 


eS er eEEEnen saillin ad ar ne eee aeeli wns! ep 


. 


sg 45) tere nd sre 


TS ETRE, SRE 


2 cpr 





Se er me 


te 8 k 
i -— q 
ay 
d ne a 
| 4 
a 1 
y 
Boe 
| ae 

bie 
sf 
P 
:4 
; 
i 
/ ‘: 
4 : 
a ae 
. 
B 

ae 

=| 
| 
ia : 
a 

$ 
¥! 
F 
a 
F 
a 

H 

a 

' 

t “4 

a 

3 

cs 

é 

A 3 
5 9 

es ea 

a 

; i 

ie Ay 

i r 
ss 
a4! 
at. 
eee 
i 
ne it: 
i ‘ 
ae | ; 
; ; 
a 

: 4 

| 

4 < 





we: 


ote 
See iio 





rate. The Continental exchanges have been rather 
weak than firm, but they have not fallen noticeably. The 
Brazilian exchange has fallen again a trifle. The out- 
look is for easier money when the holidays are over, 
but allowance for that has been made in the present 
level of the discount rate. 


* * - * 


Our Berlin correspondent telegraphs :—In spite of 
a sharp fall in Canadas on news of the rate reduction 
that has been ordered, the markets as a whole are firm, 
especially the iron and steel sections, which have 
latterly shown an uncertain tendency. There have 
been no changes in money rates, which are 2 per cent. 
for long bills and 24 per cent. for daily money. The 
cheque rate is also steady at 20.445. 


Subjoined is our usual tabie of current rates :— 
BANK RATE and MARKET RATE. 


| night Ago. Ago. 
ns 


| | | oe | 
[rate Week |Last Week | A Fort- |Three Wks | A Month 
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% % % % % 
Bank iia 3 3 3 3 3 
Market rate . | 123 | 1g | 1 ove 2% 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above ; — below). 
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THE FEDERAL SOLUTION. 


THe debate on the Home Rule Bill which was passed on 
Monday by a majority of 80 was chiefly remarkable for 
the large number of speeches looking to some form of 
federalism as a means of harmonising the claims of 
Ulster and of Nationalist Ireland. The future develop- 
ment of the position remains obscure, and it is not yet 
even certain whether advantage will be taken of the 
‘suggestion stage’’ under the Parliament Act to 
discuss the various compromises that have been brought 
forward. The next step in the procedure will presum- 
ably depend on the result of the ‘‘ conversations ”’ 
which Mr Bonar Law has expressed his willingness to 
| resume with the Prime Minister. But whatever happens 
in the immediate future, there has undoubtedly arisen 
| in the House of Commons a feeling that the solution of 
|| the problem will ultimately be found in the federal idea. 
| But though the word has been bandied freely to and 
fro, there has been a good deal of confusion of thought 
|| 4s to its meaning and application to present difficulties. 
'||Mr Redmond, for example, accepted the Prime 
|| Minister’s view that the present Bill is a possible step 
|} towards a general federal system for the United 
| Kingdom, and pointed out that the Home Rule move- 
| ment has from the outset been based on this conception. 
| But Sir Edward Carson declared that the present Bill is 
| actually a barrier to any such system, on the ground 
|; that if a Parliament is set up in Dublin its consent 
| Would be required before it could become a member of 
a federation. But clearly the question whether the Bill 

is federal or anti-federal depends upon the nature of 

the control retained by the Imperial Parliament and 

the form of Constitution which one has in view. Again, 
1 Mr Redmond assumed in the discussion that. in any 
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federal system Ireland would be a s; 
Sir Edward Carson seems to sugges 
scheme Ulster would have to be 


Ngle unit, whe, a 
t that in ap t's 
treated aas 


) Such 


province. Such considerations as these deat ne ise 
that the House of Commons is very far from bein .1. 
to accept federalism as a solution of the present jy Par 


until the proposals of the fe 
definite shape. 

In a general way there is a fair measure of aLTeemen 
on the principle. From the point of view of the yw:., 
of the whole United Kingdom, it is clear thay 
ciency of Parliament is greatly impaired by jts attemns 
to deal with the affairs of purely local concern, whi, 
great deal of private Bill legislation is rendereg = 
necessarily expensive and dilatory through having ¢ ) 
come up to Westminster. Even in Ulster itself the, Pa 
are no two opinions on the absurdity of the Corporatio: 
of Belfast having to appear at Westminster, and hayin: 
to incur heavy legal costs whenever it wants to obts: 
compulsory powers for some city improvement. Cles m 
the time will soon come when there must be som 
radical decentralisation of the functions of governmes: 

But the effect of any such scheme on the presey: 
situation depends almost entirely upon the details, | 
Redmond stated on Monday that it would be « 
feasible to have a number of federated Provinces, ¢a 
with different powers and constittitions, and he quoted 8 
Germany as a case in point. But he 
supposing that the powers of members of a federation 
as distinct from their constitutions can be differ 
It would be quite possible to have a single-chambe: 
Parliament in Scotland, while Wales might, perhaps 
choose to have an Upper House of hereditary Peers! 
But the functions entrusted to each subordinate Leg’ 
lature and the control exercised by Parliament w 
necessarily be the same in all cases. Otherwise 
should have the anomaly of Irish repr: sentatives exer. 
cising a larger control over Scottish affairs than S 
tish members exercised over Irish concerns. Th 
spective functions of the superior and inferior 
must be the same for all. There is, however, an i0- 
portant distinction between two types of federatio 
In the one case, the central Parliament retains 
powers not specifically granted to the smaller bois 
In the other type—and most federations are o! this ki 
—the central authority only exercises such functions 
as are specifically assigned to it, the sub dinate | a 
liaments remaining independent and in a position to 
fuse any further limitation of their powers. The !a : 
form is particularly suited to a country where groups 
of different race or religion, or with divergent aa 
in other respects, are induced to come uncer a col 
mon constitution, or where the States are so far aps 
in distance, as in Australia, that a strongly contennees 
Government would be inconvenient. In such eee 
independent States entrust certain powers, pale” 
larly those connected with external relations, ne 
port, inter-State trade, indirect taxation, — 
tion and similar functions to a central bod) - ag 
charged with dealing with such topics, but we 
all other respects independent. In view 0! oer , 
nosition of the Parliament at Westminster in as 
to the Empire as a whole, and of the ae 
federalism would take the form ol OE iad 
rather than of building up a new State from previ)” 
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hole United Kins: 
separated units, a scheme for the w hole ae 
dom would naturally leave the Imperia hat fyne- 


with residuary powers, and the right - say aa Th 
tions should be delegated to the subsidiary pec ete 
religious question in Ireland, however, es Coal a 
situation, which, according to Sir Edwaré : 7 one 
only be met by the ‘‘ wooing of Ulster. If this f 
anything, it implies that Irish unity !s 
not by granting to an Ulster provincial eae 
powers, which it may exercise under a aa at 
of the Irish or British Parliaments, but OF ee le 
ing that certain powers in the Ts iament 
veniently and safely be entrusted to a Pars 
Dublin. _ 
Is there, then, anything to be gained by pt 


7° "'sodom a> 
on the federal notion for the United k ngdo 


to be achiev 


a call 
ouncil cere 


j 









































































| April 11, 1914.) 
a” re . . . 
9 At first sight it might appear that the ques- 
— h ther Ireland should join the federation of the 
ve cinodom aS one or as two provinces is pre- 

ee as the question which has created the 

ily the samy. If Ulster is afraid of the Dublin 


resent wage by the present Home Rule Bill, will 
not be equally unwilling to allow a Dublin Parlia- 
at to control her local affairs under a federal system ? 
sore are, however, One or two considerations which 
nantie modify Ulster’s attitude if there were a 
ee federation for the whole kingdom. Under | 
“deralism the alternative for Ulster would be govern- | 
oat as an independent province or government under 
. Irish Parliament. There would be no possibility 
‘she alternative of direct government by the Imperial 
tiament. If the present geographical Ulster be- 
ame a separate State, it is possible that there might 
“tyally be a Catholic majority in control. If, on the 
«her hand, the Protestant counties alone formed a 
eparate State, there would always be the feeling that 
‘hoy were deserting a certain number of their co- 
| ‘vionists in Ireland. A small Protestant Ulster would 
he the advantage of a much larger taxable capacity | 
, proportion to its population than the rest of Ireland ; | 
ut there are some weighty factors to be set on the 
ther side. Even if the separate Parliaments were | 
rred, as they almost certainly would be, from erect- | 
« Customs barriers, or from interfering with transport, 
h questions as labour legislation would cause diffi- | 
itv. It might well be, for example, that Ireland as 
whole would not adopt Ulster’s standard of factory 
legislation, and we might find Ulster manufacturers 
mplaining that they were undercut by unfair con- 
tions across the administrative border. One has only 
to consider in detail such problems to see that there 
uuld be a strong “‘ pull,’’ tending to draw Ulster, for 
some purposes at least, into closer union. A further 
uence in the same direction would be the fact 
that, on the institution of a federal system for the 
untry as a whole, there would have to be a fresh 
nsideration of the relations between the central and 
al Parliaments, and in the end it is possible that the 
separate Legislatures might be left with even more 
restricted powers than is allowed under the present Bill. 
in view of the comparative poverty of the greater part 
Ireland, it is clear that Dublin could not refuse 
terms which were satisfactory to the whole of the 
United Kingdom. If within the next few years a 
general federal scheme is evolved, and if during the 
ntervening period the Dublin Parliament proves its 
‘sire and ability to deal fairly with the people over 
“hom it will have control, it seems very improbable that 
uld wish to remain distinct from the rest of 
eland, and set up an independent Parliament of its 
wn. Even Sir Edward Carson foresees the possibility 
that Ulster might be prepared to reconsider her present 
attitude, and this admission is perhaps the strongest 
ground for thinking that the federal idea may smooth 
‘ie way to a United Ireland. 


It would, moreover, be a tactical mistake at the out- 
- of the discussion to prejudge the question whether 
{ ‘ster would or would not remain separate from Ire- 
«and in all branches of administration. If the subject 
relerred to anything in the nature of a consti- 
‘assembly, it would not be appropriate to decide 
‘er such body had reported what should be the 
orming the new federal State, or for what pur- 


poses they should act as independent units. 


_If, therefore, this solution is to be seriously discussed, 
‘he temporary exclusion of Ulster from the present Bill 
vems, on the whole, a reasonable step to take at the 

ment. For if within a certain time a general scheme 


> volved, the Ulster position will come up for reconsi- 
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“eration. But if federation proves impracticable, it is 
y tar that Ulster should be asked once more to 

wove her case for special treatment, in the light of the 

, <fecings of the Dublin Parliament, wh'ch will then 

Nov: b en in existence for some years. If the 
ation: 


bs lists have misused their power, Ulster need 
“ve no Tear that any party in this country would wish 
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to drive them into union. 
fears of Nova Scotia when she was 


| i 
her will to enter the Dominion of Canada, then Mr || 
= 


separate and independent treatment will invol\ 


tions—and puts the results into a volume of 726 pages 


| Its conclusions and proposals are much more moderate |} 


ihas exercised a 








But if experience proves, 


as we believe it certainly will prove, that the fears of | 
religious intolerance are as unfounded as were the || 


We 
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Redmond will fairly have met Sir Edward Carson’s | 
challenge, and Ulster will no longer have anv claim | 
to perpetuate the administrative inconvenience that 





THE LAND REPORT: URBAN. 


Tue Land Enquiry Committee has now completed the 


second half of its labours—the survey of urban cond’-! 


‘ 


abla il 


than might have been expected, and its investigations | 
s I 
prove, if proof were really needed, that a great deal 


needs to be done, when the barren political strife ab 
Home Rule has abated, in order to improve the homes || 


of the working classes and to redress many grievances | 


| which weigh on the industrial community. It may b 
that the chairman, the Right Hon. A. H. Acland, 
member of an old-established land-owning famil 


> 


moderating influence on th 


enthusiasm of his younger colleagues. The Urba 


Report deals with four questions: housing, the acqui- 
sition of land, tenure, and rating. Of these the first 
is of most immediate importance, and the ‘* recom- | 
mendations ”’ 

The Committee say, truly enough, that the majority 


will probably appear least controversial 


of urban workmen have to live in houses wh'ch are | 
‘* overcrowded to the acre, built in long, uninteresting |} 
rows, without suffic'ent space around them, and fre- 
quently without the free access of light and pure air ”’ 
and about one-tenth Ive in slums or in over rowded | 
dwellings. There is also an actual shortage of houses | 
in nearly half the towns of England. The well-to-do 
artisan now manifests a growing desire for a dwelling | 
on a better planned area, and with a garden.’’ Privat 
enterprise, the report continues, if left to the uncor : 
trolled play of economic forces, will not meet this | 
desire, but wll proceed on the old lines. 

The deplorable state of urban housing, according to 
the Enquiry Committee, cannot be put down to any on 
cause. The high cost of land is rather a cause ol over- || 
crowding per acre than of actual shortage. | Local by- 
laws, drafted, as they have usually been, w th the ex- 


pectation that houses would be built 30 or 40 


acre, are unnecessarily stringent, and, above all, 
cost of ‘‘ development ’’—i.e., of laying out new st 
according to the local authority's requirements 

enormously to the cost of building. This cost ‘* usuall 
amounts to some hundreds of pounds per 


: : we at from 412 t 
works out in many industrial towns at from 4 


£20 for each cottage, sometimes mort ve 8 n Burn- 
ley £22 to £25 per cottage, and in Sunde eae 
per acre. Town councils seem to forg cena 
to be pa’d for road cost just as much a5 tet 
The by-laws, too, prevent economics 
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the responsibility for the “ long, .~ 
: fF rating imp ‘ s falis 
Then ‘‘ the present system of rating bN) 
. . - ove cou \ wrking~ lass dwellings. 
with especial sever:ty On WOrKINS ne 
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Roughly summarised, the ecOr 
Enquiry Committee are as follows - 
the worker to pay an economi “vs Samael 
minimum wage, such as now obtains under U e | 
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Each authority should prepare a planning PROFIT SHARING AND C0-Pap — | 
ABROAD, NEESER 


scheme for its whole area, calculated to encourage 
‘an open development of building estates.’’ Further, 
each authority should make a complete survey of 
housing conditions within its area, and should then 
formulate its proposals for raising the local standard 
to a minimum of adequacy and sanitation. The Com- 
mittee, apparently, would rely upon the inducement of 
large, but conditional, grants-in-aid for the motive- 
power to make the local authorities perform their new 
duties. . 

Since the smaller authorities often have great diffi- 
culty in securing land, the Committee make various 
suggestions in the direction of simpler procedure and 
the automatic fixing of price. They would abolish the 
complicated and costly system set up by the Land 
Clauses Acts, and substitute the Judicial Land Com- 
missioners as the tribunal; and they would make the 
“* total value ’’ under the Finance Act of 1910 the basis 
of the purchase price, without any allowance for com- 
pulsory purchase. Some remarkable proposals for the 
compulsory leasing of agricultural or undeveloped 
land, and for the compulsory acquisition of wayleaves, 
easements, and mining leases by private individuals 

are too visionary to need explanation here. 

On the question of tenure the Committee rightly urge 
that a reasonable security for the tenant is both fair in 
itself and economically expedient. They do not, how- 
ever, recommend leasehold enfranchisement, and they 
would respect existing contracts. A distinction is drawn 
between residential and business leases, the first being 
regarded as the less important. In general the Com- 
mittee support the Lord Chancellor’s Bill; they would 
abolish altogether copyholds and leases for life, and 
incidentally that long-threatened survival from — the 
Feudal system—the law of primogeniture. 

Our existing law of rating, the Committee hold, is 
unsatisfactory in many respects. This technical and 
complex subject is thoroughly discussed by the Inquiry 
Committee with considerable knowledge and judgment, 
and though their proposals may not be generally 
accepted, they come remarkably near the con- 
clusions of the Minority of the Departmental 
Committee. The present state of the law, they 
Say, is unsatisfactory in many respects. The 
rating of buildings acts as a check upon housing, 
and especially upon the provision of good and cheap 
houses for the working classes. The rating of improve- 
ments tends to discourage good farming and small 
holdings, and it checks development of all kinds in the 
towns. The doctrine of ‘‘ rebus sic stantibus,’’ which 
rates potential building land on its agricultural value if 
rented, or exempts it from rates entirely if it is unused, 
is unfair, because it shifts the burden of local govern- 
ment on to other men’s shoulders, because the owners 
do not pay, as other ratepayers do, upon the market 
value of their property, and because the exemption 
encourages owners to ‘‘ hold up ’’ land which is really 
wanted for building. Small holdings suffer under our 
present system because the rent is high per acre, and 
because buildings form a large proportion of the whole 
assessment. Finally, the burden of rates presses very 
unequally on different localities, and especially on poor 
districts. : 

To meet these grievances the Committee make three 
principal recommendations. They do not, we are glad 
to see, suggest that rates should be wholly transferred 
from the existing basis to ‘ site values ’’; but they do 

claim from the owner of the soil a special contribution 
to the expenses of the community which has given most 
ae value to his property. Accordingly, they would 

aintain our rating sy it i , 
things to " "Ther fee ace oe oe one 
values” for all future incre i a aumeaieene 

creases in local expenditure; 
(2) a penny rate or “‘ capital site value’ to meet part 
of present expenditure ; (3) further subsidies from the 
taxpayers, possibly as much as £5 millions, appor- 
tioned according to the needs of each district, and wit 
held from any authority which fails to perform 
ae Then they suggest that valuations should be 
untiorm, and revised, as in London, every five years. 











h- | claire (house painting and decorating, 
its | from 1842), which added 20 per cent. 


| 


A CONSIDERABLE number of persons 
tion of the problem loosely describe 


d as “ labour 


rest ’’ may be found in the grafting on to eos 
industrial organisation of some system oft 
sharing or co-partnership. Such a hope claim. 


Tam 


profit-sharing more than it can do. |t jc capable « 
and has in this country secured, usefy| results}, 
from the workers’ point of view it js unsatisfars, z 
as a final solution, because it accepts the edtent 
forms of industry and _ industrial distribution whit 
they desire to change; while from the standpoint .¢ 
production it is only suited to routine and settled indns 
tries, and not to developing and progressive oon 
It is naturally hardly known in new : Mmunities, get 


as our own Colonies, and is viewed with small fave, 


in the United States, where it has been adopted on! 
by a few large established corporations. Hence 
is in England that profit-sharing has been cars: 
further than anywhere, as appears from the 
instructive report just issued by the Statistical Degar. 
ment of the Board of Trade, on Profit-sharing ang 
Labour Co-partnership Abroad (cd. 7283). This v. 
port, a continuation of that previously issued dealing 
with profit-sharing in the United Kingdom, ws 
orginally intended to be no more than a summon 
collection of the published materia! available. It we 
found, however, that no other country had vet issued 
an offic:al report on profit-sharing, and the volume 
before us, therefore, is based in part on the result of 


inquiries answered at first hand by individual firm 
(as in the United States); on the published works o} 
private individuals (M. Trombert on the French prof. 
sharing societies, Professor Béhmert on those in Ger. 
many and Switzerland) ; and on special reports furnished 


by labour departments (Holland and Canada). In 
Australia, New Zealand and South Africa, as in the 


appears as yet to have taken no real hold. | 

Profit-sharing, as defined in the English report, is 
the existence between an employer and his work- 
people of an agreement to the effect that the latter 
shall receive, in addition to their ordinary wages, a 
share, fixed beforehand, in the profits of the under. 
taking. | Where the worker accumulates his share 
of profits in the capital of the business employing him 
and becomes a shareholder, we have co-partnership. 
This definition rules out arrangements such as tha! 
recently noted of the Ford Motor Company in America, 
where the grant and amount of the bonus is deper 
dent on the good pleasure of the employer, and ma} 
be dropped by him at any time. Although this defini 
tion cannot, for the most part, be applied to foreigs 
schemes with quite the same strictness as to [is 
English, it may be useful briefly to recall the Englis 
figures. In the United Kingdom there were, in me 
1912, 133 profit-sharing schemes in existence out 0! 2% 


men 


started since 1829, employing just over 106,000 men, 
the average bonus in the last 10 years being 35 Ft 
cent. A very large number of schemes still ce 
for the payment of the bonus in cash ; nots = 
recent ones give workmen facilities for purchasi's 
shares. 

In France, on the other hand, cash pay! 
has been discouraged; the purchase o! Ne 
general, the typical system being that of capitalise’ 
the bonus to form a patrimonie, or pens * childce 
employee on retirement, or for his widow and ¢ : 
after his death. The number of schemes —_ : 
operation at the present time appears to ade hl 
and 80, most of which, however, have en)’ wee ae 
life than any of the English schemes, with the _m 
tion of the South Metropolitan Gas Works. 0 
of the biggest French examples of pe ie 
almost co-operative associations, as the */aiso! 


cash payment! 


no 


sensi mn, for 1th 


2 is 1; Um 
the workpeople and staff by way of bonus 1n 19! 


Maison Godin (hardware), where the bonus 


secntcidinieeattiieiaeiiiieeiiicna pean cea teen 
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a wages in IgI0O; siaienaaid the Bo ay 
from 21 to 10 per cent. of wag 9 . 


naslieal a deneannrmneamiepennaicnnnatoeiiaili 

together. That the Stee! Corp ration was gore ssly 

rome né (drapery store). A group in which profit- | over-cageakeed at the start cannot be denied, but |] 

varing has exte nded very widely in France, while no! the turning-back of profits for several years into the ]] 
‘astances of it are found at home, is insurance and! resources of the concern Went lar towards restoring 
nanking. The que stion of State encouragement to! the balance between its capital and the real value of 
Rane cing schemes is constantly under discussion | its property and plant; and, as the Government. in- 

'; France, though no measures have yet got on to the | vestigations showed, by the end of 1910 but little 

oie Book. | more than half of the ordinary stock was unr epresented |] 


In Germany, profit- -sharing has made little progress ; | I 


N OMIST. 





»y the company’s tangible assets. In the last few 


mony of the s ‘-hemes having been short-lived. At the | Years the Steel Corporation has behaved very much 


sent time the total number known to be in existence | like any other unit in the 

ore . 

employing some 15,000 to 160,000 persons. | has aimed at consolid: iting its posi ition by efficiency of! 
| 


s under 30, * 
One of the most interesting schemes is that in opera- | ‘ 


, Berlin brewery, with over 3,000 workpeople. In 
Ho land and Switzerland the schemes in existence are 
all small. 

The 25 or 30 schemes in operation in the Untted | 
States are all of comparatively recent date, but since | 
many of them are in connection with vast corpora- 

ions, the number of workpeople employed under profit- | 
sharing conditions is relatively very large. For ex- 


‘ion at the Zeiss Optical Works; one of the largest, | earnings show very consideral 


i 

} 

i} 

\merican steel trade. and } 


rganisation and administrat 


tion in its own plants. Its | 
the dividend was raised to = per cent. for the vear 
1910 it has always ma tained the surplus over and 
above dividend requirements, and has maintajned the 
5 per cent. rate on the common stock for the last | 
four years. In 1911 the American iron and steel in- | 
dustry was much depressed, and the surplus was onl) | 
shown by reducing the depreciation allowances. Ir 
the second half of 1912 there was a distinct recovery 


] ° ‘ . i 
1e fluctuations, Dut since | 
| 
} 
i 


ample, the United States Steel Corporation in 1912} 0 prices, which enabled the corporation to show 


allotted over 60,000 shares. to nearly 27,000 of. its 
workpeople, while the United States Rubber Company 
has over 25,000 workpeople. The type of profit-shar- 
ing adopted by the United States Steel Corporation, 
and generally in America, is the issue of shares to | 
emplovees on specially advantageous terms, which has 
not vet, however, resulted in any instance of the hold- 
ing, by workpeople, of sufficient shares to give them 
any considerable voting power ; still less to entitle them 
to appoint directors in the large capital aggre- 

gations concerned. The report states that profit- 
sharing is not regarded with very great favour 
in the United States either by manufacturers and busi- 
ness men or by economists. Trade unionism, as else- 
where, is unfavourable to its growth. Regrettable as 
this attitude may be on many grounds, it is compre- 
hensible enough. It represents, however, a very 
serious obstacle in the way of those who look to a wide 
extension of co-partnership as a means of social re- 
lorm. 











THE REPORT OF THE UNITED STATES STEEL 
CORPORATION. 


Ix every country the iron and steel industry has 
probably seen more attempts than any other towards 
combination in the endeavour to minimise the effects of 
cycles of trade prosperity and depression which always 
leave their traces so markedly on the earnings 
of iron and steel manufacturers. But no country can 
show the development of a movement of this kind 
on the scale attempted by Mr Morgan in the formation 
of the United States Steel Corporation. A special 
inducement in the United States to organise the steel 
industry on a comprehensive basis was the high tariff 
on foreign imports of iron and steel products, which 


protected it from foreign competition, and for some 
tume the Steel Corporation did exercise a great in- 
flu nce on prices in the United States iron and steel 
industry. But it never possessed anything approach- 
ing a monopoly. Its hold on the trade was not suffi- 


) complete, and any raising of prices for which 
y have been responsible, apart from influence of 
trade cy ditions, only served to increase the number 
ind power of other competitors within the country. 

Even its control over vast supplies of iron ore, which 
mght in time have made it the dominating power In 
- industry, did not add very much to its ability to 


i rs to the rest of the trade at the time. Then came 
eG ronment movement against the Trusts, and 
va the growing power of the independents, the cor- 
e und itself obliged to go in for price-cutting 
mmercial basis, as opposed to the Trust method 
ts ing price levels without re gard to the cost of 


‘Oo as to drive competitors from the field 


satisfactory results for the year. The recovery con- 
tinued well into 1913, and though eet fel 
away rapidly after midsummer, the benefit of working 
largely on contracts made at favourable prices is 
strikingly apparent in the results for the year, as || 
disclosed in the corporation's full report. Produc- 
tion in most departments of the corporation's activity 
did not differ widely from that of the previous year, 
as may be seen from the following summary, and 
the $25,000, 00O increase in net profit was due ‘alm st |] 
entirely to the more remunerative price-level : 





Production. 1909 1910 1921. 1912. 1913 | 

| Tons Tons. Tons Tons. Tons. | 

Tron ore mined .... .... 23,431,047) 25,245,81€| 19,933,631 26,428,449) 28,758,451 | 
Coke manufactured ..... 13,590,112) 13,649,57& 12,120,212, 16,719,387 16,663,490 

Coal mined (excluding that 

used for coke) ..........} 3,089,021) 4,850,111) 5,290,67) 5,905,153) 6,705,381 | 

Limestone quarried .... 4,715,708 5,005,087) 4,855,703, 6,124,541 6,358,509 | 

Blast furnace products . | 11,618,350) 11,831,398) 10,744,897) 14,186,164) 14,080,750 


GUR0E WIE hoc cccsccsee. | 13,355,189) 14,179, 36°) 12,753,370 16,901,223, 16,656,361 
Rolled and other finished 
steel products .. . | 9,859.66" | 10.733.99°| 9.476 248) 12.506 619) 12,374.838 


enna aampeneueananean osama _ 
















Profits. 1909 1910. 1911 1912 1913 

, $ 3 3 & i 
WONG ccciccccccacees 131,491,414] 141,054, 755] 104,305,466} 108, 174,67? |157,181,545 | | 
Depreciation, &c, ........ 23,718,314) 24,316,597] 19,839,099] 24,669,C7¢ 25,922,574 | 
Bond int. and sinking fund | 29,247,850) 29,247,850) 29,247,85C| 29,247,850} 29,254,067 | 
Balance ..... - | 78,525,2 87,490,308} 55,218,517] 54,257,747] $2,004,685 i 
Dividends (pref. and com.) 45,551,777] 50,634,802 50,634, 802} 50,654 80.} £0 634,802 1 
Rate on common ........ 23 % 5% 5 5% é 5% i 
Surplus after adjustments | 57,521,918} 36, 772, 383} 4,685,495] _ 3,605,247] 30 582,184 || 








The gross sales of the corporation were only some || 
$50,000,000 in excess of those of 1912, and in face 
of the rise in the cost of labour and of taxes, the 
saving of just about half this sum as “‘ net earnings ”’ 
must be accounted a tribute to the corporation's manu- 
facturing efficiency. A few figures with regard t 


wages and their relation to the total business 0! 
corporation are set out below :- 


4 


1903. 1910. 1911. 1912 1915 

TA me oN i ee: $ $ cve ia ead 

Gross sales and receipts. . |646,382,251 |703,961,424 615, — 840745 3 5,5 796, ss 

Number of eee’ “7 . 195,500 218,435 a 88 ad 221.0 aoe aanans | 

Wages paid ...... 1151,663,394 174,955,139 161,419,051 109,554 oe = 6 | 

Per cent. of sales ....... | 23°5 249 26°4 2% rm Qo | 

x g 2 : ; | 

- “ S Ro iQ i 

Average wage per employee} 776 801 820 56 9 | 
Sellin output per em-} 7 as ra an 

‘shaes ' . ' o oe cess. 3,300 3,450 110 3,370 3,500 
In view of the fact that the average yearly wage | 


employee is $180 more than it was 
paratively steady proportion 0! 


+40 


; the 1 a : ; 
absorbed in wages, and th se ‘ i of} 
the average output per employee 1s sullicient Testi”. | 

| to the economy in labour which the admiunist | 
has been able to effect. | 
j } rt r t I » Gi , i 
At the present time the corporatior calk mm | 

f winditinne whit were probab 

to face a new set of conditions wile: pr ; 


: ‘ncention , mel , the biv 
not contemplated at its inception, namely, te ® 
reductions in the tariff rates on iron and steel pro- 
ducts. Pig-iron and Bessemer steel ingots—the raw 


materials of the iron a1 nd steel industry—are now upon 
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the free list, and this cannot fail to have an important 
bearing on the future of the Steel Corporation in so 


far as the value of its ore lands and royalties is thereby 
reduced. But as we showed in an article on Decem- 
ber 20th last, the fall in American iron and steel prices 
in the last few years has been due very largely to the 
increase in the manufacturing efficiency, and there is 
no doubt that the American industry is in a far sounder 
position to meet a tariff reduction at the present time 
than it was four or five years ago. The affairs of 
the Steel Corporation itself have derived substantial 
benefit from the operations of the year 1913, as the 
following summary of its balance-sheet shows :— 


Batance-Sueet, Decemper 31, 1913. 
LIABILITIES. ASSETS. 











Inc. or Dec, | Inc. or Dec. 
& $ g = 
Com. stk... 302 500 .. $e Property 
Pref. stk. .. 360,283,100 ee account. .1,465,498,632 .. +17,323,377 
Outstanding Def.charges 7,455,381 .. + 305,708 
stocks of Investments 3,407,183 .. — 322,273 
sub. cos... 589,542 .. — 2,000 | Sinking and 
50-yr. bonds | res. fund 20.03.20 + LyersI0 
%) ..«- 261,826,005 .. — 4,300,000 | assets.... t ve s 
10° 6. year | Inventories. 167,634,791 .. +15,222,538 
bonds ) 186,572,000 .. — 1,239,000 Other cur- 
B yy: - | yentassets 136,122,942 .. — 9,240,646 
sub. cos... 178,699,377 .. —10,493,555 | 
Mort. and 
Pp u rchase- 
money oblig. 
ofsub.cos. 9,865,809 .. + 9,018,560 
Current 
liabilities.. 58,577,061 .. — 1,833,807 | 
Reserve and 
insur.fu'ds 29,074,505 .. + 3,823,838 | 
Appro: i 
surplus 55,000,000 .. +15,000,000 
U ndivid ‘ 
surplus .. 151,798,429 .. +15,082,184 
Total ..1,800,586,323 .. + 25,086,214 © Tota) . .1,800,586,323 .. +25,086,214 


The net increase in its property account was only 
$17,000,000, although 42 millions was actually spent 
in the acquisition of additional property or on addi- 
tions and extensions, and this sum is very nearly 
covered by the appropriation of $15,000,000 from the 
year’s surplus, which still leaves the undivided surplus 
higher by 15 million dollars than it was a year ago. 
It seems, however, that the additions to the com- 
pany’s resources from profits are not large enough to 
provide for capital expenditure and at the same time 
to maintain the cash resources at an adequate level, 
for it is proposed to issue bonds in respect of the new 
Duluth steel plant, and there is a rise of $9,000,000. in 
purchase money obligations which represents the com- 
mutation of royalties on the acquisition outright of 
ore lands. The only disquieting item in the 
balance-sheet is the large rise in ‘“‘ inventories,” 
or stock-in-trade, as we should describe it, which, in 
the explanation in the chairman’s report, is said to 
be due to the sharp curtailment in manufacturing 
operations in the last quarter of the year, which left 
larger supplies of iron ore, pig-iron, fuel, and semi- 
manufactured and manufactured products on hand. It 
is stated that inventory valuations are on the basis of 
the actual purchase or production cost of the materials to 
the respective subsidiary companies of the same, unless 
such cost was above the market value on December 
31st, in which case the market price was used, and 
there need be no anxiety, therefore, that the corporation 
might be carrying over-valued stock on its books. 
Since the end of the year the American iron and steel 
industry has shown no signs of revival. Pend- 
ing the decision of the freight-rate question, the 
American railways are not placing orders for more 
rails or equipment beyond what is absolutely necessary 
for the needs of the moment, and an improvement in 
the iron trade position is very largely dependent on 
the railway position. If, when the revival does come, 
industry in Europe should be depressed, it may be 
that American manufacturers will have to meet more 
severe competition from this side than has ever been 
the case before. But, on the other hand, if prices in 
Europe should be at a level which precludes competi- 
tion from European manufacturers in American home 
markets, the American industry may never feel very 
severe competition from outside, for the cost of pro- 
duction in the older manufacturing countries shows a 
distinct tendency to rise. 





ears 2 April 11, 1914, | 


| RUSSIAN TRADE. 


|THE year 1913 has been one of 
development in Russia, charac 
demand, shortage in the supply of raw material 
labour, a growing output, an influx of Capital, hes M 
ing of new industries, and high prices, The nate 
again very good. These Satisfactory features Ww a 
ever, to some extent counteracted by 
of the money market and the unfayour 
foreign trade. The export trade is below the figures 
for the two preceding years, and the increase a 
balance—2} million roubles—is accounted for by the 
increase in imports, due to the rapid development o 
Russian industry, especially the metallurgical industry 
The annexed table, extracted from the 
Promyschleny Gazette, shows the move 
exports and imports. 


ext ‘€ptional ind 


. Ustrig} 
terised by an ine 


Tease 


ere, how. 
the Stringenc 
able balance i 


Torgow i 
ment of Russia's 


(Million Roubles.) 
Exports. Imports. 


Total. Increase 

Average 1899-1903.. 759.0... 566.2 .. 1,3252.. + 1%4 

»»  1904-1908.. 981.2... 6455 .. 1626.7... 4 37 | 

» 1909-1913.. 1,422.8... 1,003.3 .. 24261 .. 4 gg: 
1909 .....ceeeeeees 1,367.2 .. 785.9... 2153.1 .. + 5812 
MD aeéceddeedéeece ED bs 952.5 .. 2,336.4... + 4314 
DLL oo sees eeeeeeee 1,514.0 .. 1,022.7 2. 2536.7 2. 4 ag; 
I912 ..ccccccccceee 1,488.0 .. 1,036.7... 24647... + 913 
LD1S ....-eeeeeeeee 1,420.9 .. 1,220.5 .. 2,461.4... 4 aps 
During the last five years exports exceeded th 


previous quinquennial period, 1904-8, by 45 per cent. 
and imports by 554 per cent. Between 1904-8 and 
1899-1903 the corresponding rise in exports and im. 
ports was only 22.3 per cent. and 14 per cent. respee- 
tively. Since 1911 exports show a decline, whereas 
the imports are steadily increasing. Russia’s exports 
may be divided into four main groups :— 


(Million Roubles.) 
Raw Materials 


and Partly Manvfae. 

Food- Manufactured tured 

stuffs. Goods. Animals. Goods. 

Average 1899-1903... 452.7 .... 269.4 .... 170 .... 199 
es RO TEeees. GEOL céce Gee? octes WA. cece 

5  — SE GTS cone GOS cscs GBB ccce ee 
Pe cdbecvececccus TEE wets “SEL aces BRO te OD 
ee fee aon! ae 
MEE désdeccacccics GET «eee WEE «cee GD ce 
Pp tissesenesse GE cece HERD css BE eee 
Pp ascdsesnsacces. SEER. oom. aa BS ace 


The export of grain, chief among Russian exports, 
with an average value in the last five years o! 
73-4 million roubles, or 47 per cent. of the total 
exports, increased only during the last months o 
1913. The exports showing increases, in no cases | 
very marked, are wheat (205,489 million roubles— 
1912, 181,355 millions); wheatmeal (13,179 million) 
roubles) ; barley (174,034 million roubles) ; eggs (82,525 | 
millions); butter (68,749 millions); woodpulp (20,054) 


millions); oil and oil products (44,902 millions), | 
The export of oats, on the other hand, de- || 
clined from 44,848 millions in 1912 to 25,019 


millions in 1913; maize from 37,081 to 23,263 
millions ; sugar from 35,503 to 5,335 millions ; flax and) 
hides likewise fell. The export of manufactured goods— | 
30.4 millions in 1913, 29.9 in 1912—is small, and snoweh 
little variation. The principal countries to which | 
Russian exports go are Germany, 452 million rows | 
in 1913, Great Britain 266 millions, Holland 7 | 
millions, France 100 millions, Italy 73 millions. The | 
marked decrease in exports to Great Britain, which | 
fell off by 60 million roubles below 1912-13; "yl 
mainly due to the decline in exports of wheat, flax, | 
and hides. Italy’s importation of wheat eT 
during 1913. Imports not only show a conn 
increase over 1912, but constitute a record, as s"0 } 
in the following table :— I 
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Raw 3 | 
Material and) = | Manu- | 
Food |" Partiy & |factured| Total. | 

Stufls. | \an'factur'd| Goods. 
| Goods. | 
Se ee penne ny annem 
eres 1903) 814 | 3069 15 | 176.4 566.2 | 
j average 169%-"o0e| 1074 | 3525 | 13 | 1843 | 6455] 
1999.1513| 1351 | 5124 | 28 | 3534 | 1,003.7 
Hid seseeeeseeee| 1168 | 41L2 | 16 | 256.4 785.9 | 
Te sine 1214 | 5153 | 31 | 3128 952.5 | 
[1910 wseeevesee"") T3a1 | 5170 | 35 | 3680 | 1,022.7] 
i seers") Yao2 | 517.7 | 26 | 3762 | 1,036.7) 
1913 ...--2ecees 1630 | 6009 | 31 | 4535 | 1,220.5) 
"king imports as a whole, the value is 55.5 per cent. | 
‘hove that of the previous quinquennium. The | 


rouping adopted in accordance with the Russian 
~atistical tariff, is far from clear; but these general 
l Coures show the remarkable rise in manufactured 
articles, a rise equivalent to 91.6 per cent. over the 
average for 1904-8. Raw materials rose 45.4 per cent. 
and foodstuffs 25.8 per cent. in the same period. That 
this movement is a response to industrial development 


- clear from the annexed table :— 
. In Millions of Roubles. 
Imports. 1912. 1913. 
es 41,724 .... 66,307 
Raw cotton ... 73,720 .... 89,852 





ee. 
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ine .. cenanseneenensese SE eee Gee 
Machines (iron and steel) .... 62,968 .... 82,743 
ete GR cctcedasidcetense SE te See 


With the exception of those from U.S.A., the imports 
from all countries show increases, the greatest gainer 
being Germany, which to-day commands 52.7 per 

ent. of Russia’s total import, having supplied 642 
million roubles’ worth in 1913, 521 millions in 1912. 
Next comes Great Britain with 170 millions, an increase 
f 31 millions; then the U.S.A., 74 millions, a decline of 
11.5 millions. The decrease from the United States is 
accounted for by the declining importation of agricul- 
tural machinery from that country, due partly to great 
German and Swedish competition, partly to the fact 
that big American firms have started manufacturing 
agricultural machinery in Russia; for notwithstanding 
the continual growth in special factories, the total im- 
port of agricultural manure and agricultural machinery 
is increasing very considerably. 

The growth in the coal imports is particularly notice- 
able, for there is at present something like a coal 
famine in Russia, due to the failure of the home 
supply, despite an unprecedented growth in the output 
of the coal mines (especially in the Donets basin in 


| South Russia), to satisfy the demand for fuel on the 


part of industry. Prices have been rising rapidly, and 
even at very high rates coal has been scarce. The 
‘risis has been aggravated by the declining oil output 
of the Baku fields since 1911. Many manufacturers, 
as well as the southern railways and Volga steamers, 
which normally rely upon liquid fuel in the shape of oil 


| residues, were compelled to buy coal instead. Ac- 


cording to the latest number of the Rassian Review, 
the output of coal in the Donets basin was 1,565 
million puds in 1913—an increase of nearly 20 per 
cent. over the previous year. Of the coal removed by 
the mines by rail the railways took 315 million puds 
‘25 per cent. more than in 1912); metallurgical works 
265 million puds (32 per cent. increase); while the de- 


| mands of other consumers rose by no less than 113.5 
i e cent.—they took 630 million puds instead of 5164. 
|| Yet the demand rose so much faster than the increased 





Supply, in the Donets and other basins, that duty-free 
|'mportation of foreign coal by State and private rail- 
Ways was authorised ; and in 1913, 128 million puds of 
‘oreign coal (97 for State railways, 31 for private lines) 
| Came in through the Black and Baltic Seas. Coal prices 
prSinnthies serine of 1914 are still some 40 per cent. 
Se ante > - average. On the whole, the home trade 
“> Sood, lor two excellent harvests have increased the 
ae power of the country. This satisfactory 
 cbietate posnien was reflected in increasing revenue, 

pecially marked in revenue from railways, Customs, 


' 

j and Star YT Ds ae . . 

gener aap duties, sugar dues, and industrial taxes 
S©uerailv, 
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| which obtains in 


| writes a report, and criticises the 


‘ 


LIFE ASSURANCE ACCOUNTS. 


IN this country assurance business 


: — does not receive 
the strict supervision by a Govern 


ment department 
abroad—the United 
Phere each State has an insur- 
ance department, presided over by a superintendent 
who periodically : : 


investigates a company’s affairs, || 


‘ 
i 
i 
i 
; 
; 
i 


some places 
States, for example. 


| 
| 


accounts, the book- 
management or points ot 


keeping, the : 
practice. British insurance companies 
vised and cared for in this fashion. 


t 


otlice 
are not super- 
ca There its no 
paternal official here who points out the faults of the |! 
management and tells it to mend its wavs. An in-| 
surance company here is not trammelled by manv | 
its business, 
so long as it draws up its final accounts in a par- 


ticular form, and files them with the Board of Trade | 
within six months of the closing of its financial vear. || 


regulations as to how it must conduct 


lhere is even no obligation upon the companies to |} 
supply their shareholders w:th accounts drawn up in the | 
same form, and some companies take advantage of this | 
to lump various branches of their business together, so 
that the experience, the expenses, and the profit on || 
each branch are successfully hidden. This practice is || 
adopted most by companies transacting a big business | 
in employers’ liability risks, like the Employers’ | 
Liability, Ocean Accident and Guarantee, and General | 
Accident. None of these transact life assurance. | 
Some companies show their fire insurance account 
separately, and combine accident, burglary, and em- 
ployers’ L:ability business in one consolidated account. 
Where a company transacts life business, it always sets 
it out separately, yet the combination of the accounts 
of the fire and the employers’ liability business is 
almost as indefensible as would be the combining of the 
life assurance revenue account with others were ae 
i 
i 


a proceeding ever contemplated by an enterprising 
accountant. Many aspects of employers’ liability 
business are daily becoming more analogous to life 
assurance, and any excuse there may have been for 
putting all classes of business other than life assurance 
into a single revenue account has long ago dis- 
appeared. 

The assurance Blue Books, therefore, are most | 
valuable, for they contain information not otherwise | 
obtainable. Their great disadvantage is that when | 
they appear the accounts are just a year old. Still, | 
the shorter time limit imposed by the 1909 Act has | 
been most beneficial in one way, at least, for it has 
made the figures in the Blue Books much more uni- 
form with regard to the date at which they are made 
up, so that year-to-year comparisons can easily be 
made by comparison of the totals in the Blue Book 
summaries. These summaries have been very much 
improved in the last few years, and the additional in- || 
formation required by the 1909 Act, the most important 
of which were the figures relating to new business, i 
made readily available in well-designed tables. It 
is now possible to gain an idea at a glance of the} 
activities of the life assurance companies transacting | 
business in this country by extracting the totals of the 
summaries, as is done here, the figures which make 
up these totals practically all relating to the year ended 
on December 31, 1912, or a near date: 
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New Orprvary Busivess Wirnin the Usirep Krxcpom. 








a ‘ Single | Arnual 
o.of Senter Same oon Pre- 
C Assured miums 


pan’s. Policies mitums 


£ 
258,586 52,51C,775 








£ z 
British companies ...-......-. 79 475,641; 2,139,999 


d . 
eich last feat nn ne... (+ 13,24 42801532 + 76.386 + 156,756 


i 
Foreign companies .......-- 13 7,382 2,895,679 3.70% 128,584 
Increase or decrease comgenes oD ess mans + 132+ 16,902 
} 
| 
} 


_ with last year ...... Ls 
Orprxary Busrvess Our of tae UsiTEp KINGDOM. 
British companies .......... | 3 19,52) 8,259,695 3,276 
Increase or decrease compared aj 
with last year ....-....-----| — 1 363 + 27 805 


j . InITeED KINGDOM. 
New Ixpusrrimt Business WItHis the Unirep KI DO 


S54 6 


4.341)+ 45% 


British companies ....... 19 | 7,219,136) 10,595,405 
Increase or decrease compared 


with last year + 2 |\— 188,021) —1,1135,169 
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The figures given as to the 





cies issued by British companies within the United 


Kingdom are not the same as the Blue Book total. 


have deducted the number of policies issued by the 
| United Kingdom Postal, Telegraph, &c., which were 
included in this year’s total, but not in last year's. 
No other new business figures of this company are 
available, and the Blue Book totals, therefore, would 
not g.ve correct figures of average policies or similar 
had been noted 
The reduction of one in the number of 
British companies doing business abroad is due to 
The 
|| average policy amount issued by British companies 
in respect of their home business is £220, foreign 
| companies in this country £390, and British com- 


‘| calculation unless this discrepancy 
and adjusted. 





the withdrawal of the Guardian from this sphere. 





panies abroad £.430. 


Turning now to revenue accounts, we may set out 


the salient features of the summarised totals :— 
British Companies’ ORDINARY BUSINESS. 














i 
| | g . g 
Pre- | Inc. or! Com- |o£&/Inc.| Expen- | $ | Inc. 
miums. Dec. (mission)¢*+j{ or ses. @ | or 
2™|O0ec Dec. 
- a ——— | | i | eee | | ee 
£ £ £ 


£ 
Home business. ...| 27,122,977) + 
Foreign business) 3.273,922/+ 
Industrial busin'ss | 16,690,937 + 413428 4,158 449,25 


651,397) 1,%07,093 


Foreign and CoLtonrsL CoMPANIES. 





Business in U.K..| 1,583.790) + 
Business elsewhere} 47,657,780) 


22,251 95,427; 6:0} 0°8| ) 


The ratios of commission and expenses of manage- 
ment to premium income which we have calculated 
must not be taken at their face value, as indicating, 
for instance, that British companies pay lower rates 
of commission on their home business than on foreign. 
The foreign business is a comparatively new departure 
for most of the offices, and initial commissions natu- 
In fact, it is 


rally raise the rate of commission. 


remarkable that the ratio is no higher. The foreign 


companies doing business in this country show a 
lower rate of commission on their British business 
than on the rest of their operations, for which the 
main reason is probably to be found in the fact that 


many of them have been working for a long time in 


this country, and have not as high a ratio of new to 


their 
business as a whole or on the home business of 


old premiums as is to be found either on 
British companies. An instructive study is presented 
by the analysis of the balance-sheets of the com- 
panies :— 

British Companies. 


GIABILITIES. Inc. or Dec. 





ASSETS. Inc. or Dec 
. £ £ £ £ 
Capital .... 19,370,412 .. + 535,562 | Mortgages.. 109,745,273 .. + 2,459,087 
Ordinary life |Municipal 
funds .... 369,530,320 .. +13,629,054 loans and 
Industrial securities. 31,448,004 .. — 405,825 
life funds. 52,223,9°8 .. — 278,574 | Loans on 
Fire funds.. 20,745,436 .. + 1012,576 policies .. 28,979,835 .. + 3,315,026 
Accident Brit. Gov. 
funds .... 2,370,261 .. + 279,838 securities. 5,757,493 ..— 837,169 
Marine and Indian and 
general |} Col. Gov., 
fonds .... 11,457,411 .. + 5,558,053 | prov., and 
Profit and mun. secs. 40,329,294 .. + 1,495,892 
TGS ckacer 7,131,170 .. + 184,112 | ForeignGov., 
General re- prov, and 
; serve 5,823,165 .. + 35,660 i ee. secs. 36,597,768 .. + 3,440,104 
nvestments bentures. 125,752,453 .. / 
reserve 3,782,402 .. + 487.019 | Land and lee 
house pro- 
perty and 
grnd.rents 45,620, si 8 
Total,inclnd- Total,includ- = . 
ing o ut- ing stocks, 
standin shares, and 
claims and —_-—_—_— — - miscel- ————— —— 
sundries .. 510,961,571 .. + 19,695,282 laneous .. 610,961,571 .. +19,695,282 


The huge rise in marine and general insurance funds 
is explained by an inconsistency in the compilation 
of the Blue Book. Last year the Bond Investment and 
Endowment Certificate Fund of the Provident Asso- 
ciation of London was entered in the Miscellaneous 
column, and this year it appears under Marine and 
General Funds. Among the assets, the movement 
towards obtaining a higher rate of interest is clearly 
evident in the reduction under Municipal loans and 
British Government securities. It is a pity that the 
summary does not retain the balance-sheet separation 
of mortgages into home and foreign, as it might 
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number of ordinary poli-| show that the increase in the total. kak 
entirely in foreign mortgages. Tj, os Occurs, 

We|tures’’ accounts for just about one... %© 


-quarter of , 
that can be calle 
a Tailway, a 
Statutory balane, 


Gone 
j 
4 


assets, and it embraces everything ¢ 
a debenture, whether it is upon 
mine, or a rubber plantation. The 
sheet does not provide for any further a3..." 
the item. It is strange that the framers ine 
lent 1909 Act did not require debentures to : 
fied as (1) Railways, Home; (2) 
and (3) Industrial. 

This, after all, however, is a minor defect ‘nt 
which otherwise serves its purpose very 
might be thought that the mere publicatio: 
accounts, balance-sheets, and valuation 
a Government Blue Book without a wo 
ther than such notes as the comp: 
choose to append to obviate possible misunderstanding. 
would have practically no influence jn keeping the 
management of our great insurance offices from wes 
of incautious finance, or even worse errors. But if +, 
public does not know of the Blue Book the agents 
the companies take care to keep possible proposers wel 
enough informed of the weak points of their rivals. 
Those at the head of affairs know well enough thes 
the statutory returns lay their position open ; 
ciently to allow other managers to criticise their doings 
and inform an army of agents of their shortcomino< 
and the result is a cleanliness of administration and 4 
strength of position as a whole which is beyond 
reproach. 
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LONDON AND ITS ADMINISTRATION. 
PERHAPS no capital in the world has less municipal 
unity than London. Up to a time well within living 
memory, it was not so much a city as a fortuitous con- 
course of houses. Even now its administration is a 
complex affair, of which some notion may be gained 
from a remarkable report (No. 1,644) just issued by 
the County Council. In appearance, it seems to be 
merely the usual annual statement, but in fact the 
report constitutes a review of the whole work of the 
London County Council since its birth in 1888. It is 
also a history of local government, or, rather, of local 
absence of government, from early times. 

In spite of the great advance towards unification 
made in 1888, London remains a chaos of areas. The 
word ‘‘ London ”’ itself has several meanings. It used 
to mean the square mile of the old Roman city; tt 
usually now means the Administrative County, with 
119 square miles, and a population of 44 millions. But 
there are also ‘‘ Water London,’’ the Central Criminal 
Court area, the Main Drainage area, and “ Police 
London ’’—four larger districts, with boundaries which 
seldom coincide, and vary in extent from 420 to 692 
square miles. The Poor Law unions usually coincide 
with the mctropolitan boroughs, but the areas 
appear to be aecidental or arbitrary. 

Until 60 years ago the sanitary condition of London 
was appalling, and in the first half of last century 
grew worse rather than better. It was, indeed, the 
urgent need of dealing with drainage problems and the 
shocking state of the Thames (an ‘* open sewer 
1850) that gave London its first unifying body. The 
Metropolitan Board of Works was created to give) 
London a main drainage system, and its ignomimous) 
end should not obscure its services to the public health, | 
for, as a result of its system of intercepting mala} 
sewers, ‘‘a marked improvement speedily became 
noticeable in the condition of the river within London. 
The County Council succeeded the Board in 1888, | 
though its chief sanitary powers were only conferred 
by the Public Health (London) Act of 1891. The full 
scheme for disposing of the sewage when 1t reaches 
the outfalls is hardly completed yet, and has cost £34) 
millions. | 

In some directions the sanitary powers of the Counc! 
are far-reaching ; in others, e.g., the smoke —_* 
they are inadequate. The emission of black —_ 
from the chimney of a private dwelling-house has no 
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te i . made an offence, and, though trade premises ! much potential revenue has been sacrificed may be 
the ae ‘oned in the Act of 1891, ‘* very little advan- | gathered from three facts—(, in extra halfper a 
en. are . taken of these provisions, owing to the fare would have yielded an . es " i a ha poe - 
ihe (age ao words which they contain.’ Moreover, the | average fare is 1.ozd: and (2) “ i ws \2 aa 
—_ aoc no direct control over trade chimneys, and | minimum car fare is 24d. The result ope fo 
a om report them to the borough councils, which seem : the ratepayers, is a great advantage to eset sete 
; ; inclined to act, as we infer ret ms — | small wages, for they can probably travel more cheaply 
rotal of penalties (£55) inflicted in the a ee and from their work ‘n London than in Paris, Berlin, 
aa. Carly, a matter which affects London as a whole | or New York. 
gn yet to be entirely under the control of the body he chapter 2 education is parti ularly well written. 
which represents the whole of London—+t.e., of the London has a special financial grievance in the cost 
em County Council. a se of its education, for th ‘ Government contributions only 
It must not be imagined that the Council's sanitary | cover three-tenths of the five millions it has to spend 
nue gowers Sprung fully developed from the Act of 1891 ; on | on elementary education, and the pret ggee Fe Be sane 









the contrary, they have emerged slowly, with difficulty, 
ion sail through much debated sections of its private Acts 
7 an t ae 

Thus the General Powers Act, 1907, 


ts 4d in 1905, when the Council first became the Educa- 
tion Authority, has gradually crept up to the very 
high figure of 1s iid. 
























Ves of Parliament. . 5 Since this report was printed 
gs guthorises the taking of samples from milk coming | an addition of no less than twopence in the pound has | 
the ‘nto London, and inspection of any place from which | been announced. Of this new total rate, 2s 1d, 1s gid 
ths tuberculous milk has been sent. — Since 1907 the | is for elementary, 33d for higher education. 
the Council’s veterinary inspector “ va no less a epee | 
of , 18+ farms outside the county. In the same way, the 
et - oe Powers Acts of other years have given the _ THB TRADE AND SHIPPING OF THE BALTIC. 
is Council power to deal with places in which food is pre- He Baltic is one of the largest land-locked seas in | 
pared or stored, with accommodation for cooking, and the world. Opening out of the North Sea, through the 
with the supply of water to tenement houses. Skager Rack and Cattegat, and then through narrow | 
gs The Finance Committees of London deal with | Straits, but two or three miles broad, to flow round | 
Pp Budgets much larger than any that would come before the coast of Sweden, the Baltic stretches almost due | 
an Irish Parliament ; the total expenditure for the last North to within a short distance of the Arctic C ircle. A}; 
available year (1909-10) reaching the colossal figure of W estward extension opposite to Stockholm is known }| 
‘£2:4 millions. The debt now stands at £110 millions, | “> the Gulf of Finland, and reaches to St Petersburg. 
the larger half being for ‘‘ revenue-producing _ ser- rhe greatest length of the Baltic is g60 miles, or about | 
vices,” such as water supply; the cost for interest the same as that of the North Sea. A second opening | 
: comes to £3} millions, and for repayment of capital | OU" of the North Sea was completed nearly 20 years |} 
: to another £2 millions. As not secured on the rates, | “8° in the Kiel Canal. Though constructed mainly for | 
8 the £25 millions of the Port of London Authority strategical purposes, the Canal has since acquired || 
‘ are not included in these totals. The rateable value | 8"¢@t_ commercial importance, inasmuch as  54,746| 
4 continues to increase, but its rapid rise was checked ee of — - tons, antag # ages ay Po nr |} 
i by the fall in the assessments of public-houses which ee eee 9 te eee ae ae Zl ne Sa t em | 
: followed the licence duties of the 1909 Budget. Every | ' ss , ae Zs et c South reigns nnserenes cio aaa 
| five years up to 1911 the produce of a penny rate had Sale mae taal "De oe ae a ro ce as | 
risen by about £15,000; in 1911 it rose by £5,000 Baltic oe ay eae nd - ee wv “The « Z tl; | 
only. However, the L.C.C. can now raise £. 187,500 . re Baltic raped ae fag onan es : = otitis me 
by a penny rate, as compared with the £83,100 which TI tne ; - - te os nel ” art ae oS oo — 7 — - 
lis very raggedness accounts for the existence of || 


the M.B.W. could raise in 1871. The estimated ex- 
penditure for 1914-15 on rate and debt accounts, 
according to the annual statement presented to the 
| Council on Monday, amounts to £11,033,227. New 
| services—mental deficiency, street ambulances, and 
tuberculosis—together with the constantly growing 
st of administration, have this year made it necessary 
to raise the county rate for purposes other than edu- 
ation from 1s 5d, at which it has stood for nine vears 


in succession, to 1s 54d, and the total rate to 3s 64d. 


The London County Council accounts, unlike those 
i the councils of other cities, such as Liverpool, 
are subject to the audit of the Local Govern- 
ment Board’s district auditor, and the Board 
charges for this audit the enormous fee of 

20 a year. This grossly excessive charge 1s 
lore than double the audit fee for the Midland Rail- 
way, though the work must be infinitely less compli- 
cated, for “there is a system of departmental audit 
by the Council’s Comptroller of the Accounts of all 
moneys received by various departments.”’ 


> 
4}, 
7 
] 


The report says little about the finance of com- 
mercial undertakings, such as housing and tramways. 
(In the nature of things, the Council's housing projects 
a hardly be expected to return a commercial profit, 
ror they are large and necessarily expensive schemes 
‘or the destruction of notorious and overcrowded slums, 
(combined with a replanning of the congested areas. 
rams: too, have suffered financially, first because 
| the County Council is not the ‘‘ road authority,’’ as are 
n€ corporations of other great towns, and thus lies 
ae red of the borough councils, and more re- 
lento ca = of competition from the untaxed motor 
oe rom the annual Statistical Abstract it 
| bears that the income per car mile, which had been 

ining slightly for several years, suddenly dropped 
i1.29d in 1911-12 to 10.04d in 1912-13. How 













many natural harbours. Unfortunately, however, the 
Baltic is shallow, possessing a mean depth of only 36 
fathoms, which is considerably less than that of any 
other sea of equal area. While the possible size of 
ships is thus restricted, the climate sets a limit to 
navigation in point of time. The northerly Gulf of 
Bothnia is closed to navigation from about the middle 
of November to the beginning of May. The route to 
St Petersburg, along the Gulf of Finland, is frozen for 


to navigation by powerful ice-breakers. The more 
southerly parts of the Baltic are free from ice, except 
during very severe winters. 
which navigation labours is the searcity of coal in the 
surrounding territories. It is consequently necessar 
as will be shown later, to import large 
coal from Great Britain. 

But in spite of various disadvantages, the Balti 
countries are rising in importance from the point of 


juantities of 


ToxNaGE ENTERED and Ciearep in the Forer@x Trape with 
Carco and in Batras' 





nearly five months in the year, and is only kept open | 


\ further difficulty under | 


1901 1905 1910 1911 
eee es ee er , . — ieenenaneeaen 
‘ Russian. 940,490 | 889,401 | 1,321,152 

Rassis in) Entered .. {ot 7,346,445 | 9,962,997 |12,610,973 
Europe* os ( Russian 745,099 | 902,278 | 1,247,327 
Cleared... | Foreign. .| 7,832,771 | 9.882.155 |12.634.287 
i Swedish | 3.841.010 | 4,364,648 | 5.537.109 5,783,954 
| Entered .. ; Poreign..| 4.496.972 | 4,748,182 | 5,493,970 | 5,850.54 
| Sweden | Swedish .| 3,735,857 | 4,457,996 | 5,539,108 5,850,124 
Cleared.... | Poreign..| $,492.860 | 4,612,634 | 5,525,041 5,906,265 
| Danish | 3.002.707 | 3,750,185 | 4,460,277 4,612,871 
(Entered ..{ Poreign | 2,745,079 | 3,091,730 3,716,306 3,942,651 
| Denmark ..- { Danish .. 3,036,016 | 3,956,917 | 4,609,646 4.678645 
i {Cleared ..} Poreign.. 2,743,597 | 3.141.110 3,717,135 3.910.264 || 
to | Prussian . 1,466,573 | 1.678.978 |+1,767,295 
Entered .. + poreign. .| 3,042,364 | 4,092,509 14,877,670 
| Prussia .... 1 (Prussian . 1.423651 | 1,683,302 +1,727,516 
{Cleared .-{ Poreign 2,855,265 | 3,907,227 14,646,454 oat 

———T Including Caucasian and Bi-ck Sea Ports T Year 1607. 
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view of both commerce and industry. Sufficient prool | 
of their growing trade is contained in the following || 
| table, which gives a ten years’ survey of the tonnage 
entered and cleared at their ports on the Balti 
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The Russian statistics include the trade of Russian 
Black and White Sea ports, but there is every reason 
to suppose that the trade with the Baltic ports is 
growing rapidly. The latest Blue Book on the Pro- 
gress of British Merchant Shipping [Cd. 7033] indicates 
that entrances and clearances at the Port of St Peters- 
burg increased from a little over 1,500,000 net tons in 
1900 to Over 2,000,000 net tons in IQIT; while the 
trade of Riga progressed even faster, from about 
920,000 tons to 1,650,000 tons. The Prussian ports in- 
cluded in the above table are mainly situated on the 
Baltic, and comprise such places as Stettin, Danzig, 
and Kénigsberg. Unfortunately, no summary has 
been made since 1907 of the shipping entered and 
cleared at Prussian (as distinguished from German) 
ports. The Danish trade, though partly conducted 
from North Sea ports, such as Esjberg, is mainly 
Baltic, Copenhagen being by far the largest port in 
Denmark, as well as the most important in the Baltic. 
The Swedish trade is, of course, conducted purely 
through Baltic ports, the chief being Gothenburg, 
Malmo, Helsingborg, and Stockholm. Sweden has 
manifested great activity of late years in extending 
her oversea trade. Thanks largely to Government 
bounties, she now possesses a mercantile marine of over 
750,000 tons, which is larger than that of Russia (ex- 
cluding Finland), and nearly half as big again as that of 
Denmark. Sweden has instituted her own shipping 
lines to South Africa, South America, Australia, and 
the Far East, and she has thus to a large extent made 
herself independent of the North Sea entrepdts. 

Before proceeding to examine the nature of the 
Baltic trade, it will be well to set out in a table the ton- 
nage of shipping entered and cleared at the principal 
ports. The table below has been compiled from in- 
formation contained in Consular reports, the German 
figures, however, being taken from the Statistisches 
Jahrbuch. The figures, it should be observed, do not 
agree exactly with those published in the ‘‘ Progress of 
British Merchant Shipping ”’ :— 

Ner Tonnace of Vessers ENTERED and CLEARED in the 

ForgEIGN Traps, with Carco and in Bawasr. 


r 
{ 








Entered. Cleared. 
1910. 1911. {| 1912, | 1910. | 1911. 1912. 
ve | ee | | | SO 
Germany — } | 
Danzig ...... 895,742 | 979,721 | 889,540 | 980,167 
Kiel ..........| 552,607 | 590,447 | | 521,295 | 557,469 | 
Koénigsberg ..| 759,305 | 781,061 | | 795,520; 817,095 
sibeck ...... j +712 | 881,249 | | 828,918 | 883,674 
Memel ......| 300,870 334, | oe ; 305,507 | 328, 
Rostock ...... | 1,181,129 | 1,281,791 in } 1,192,571 | 1,291,364 
Sassnitz...... | 1,098,363 | 1,135,921 | | 1,097,132 | 1,136, 
ame uieesn | 1,563,998 | 1,822,106 | 1,585,300 | 1,833,255 e 
ussia — | | j ] | 
Liban ........ | 899,587 | 973,749 | 954,093 | 919,944 | 
: casenenc | 1,907,946 | 1,952,585 | 1,911,452 | 1,903,890 
St Petersburg.| 1,762,533 | 1,871,812 | 1,832,256 | 1 
Windau...... | 624,933 | 595,559 | 602,941 624, 576,719 
Finland — | | 
Nhs caine a - | 526,581 | 526,581 
Hango .......) 394,810 | 435,265 | ee 443,682 
Helsingfors ..| 893,312 898,665 | 893,312 ie 898,665 
Kotka .. | 364,389 412,764 | oe | 412,764 
Uleaborg miele ie | a 139,916 | oe 139,916 
Viborg .......| ie a” 431,348 | = 431,348 
Sweden — | | | 
Gefie ielich widlnsd | 443,917 | - sa | 705,465 i es 
Gothenburg ..| 1,676,992 | 1,838,177 | 2,043,358 | 1,688,725 | 1,863,043 | 2,073,216 
Halmstad ....) .. | -234,335 | 250817/ 261,250 | _ 261,707 
Helsingborg...) 840,979 | 972,450 1,098,189 | 839,860 972.152 | 1,100,531 
ropa ../ 267,543 | 254,505 239,487 204,669 142,265| 136,460 
Lulea ........ | §70023/ ... .. | _ 682,063 ac A, cha 
Malmo ...... | 1,962,090 | 2,954,802 | 2,191,700 | 1,778,350 | 1,835,568 | 1,957,842 
Stockholm... .| 1,314,693 | ssi a | 883,909 ae | a 
Denmark— 


3,383,739 | 3,018,738 | 3,168,110 | 3,441,729 
_Odense .... 270,767 | 204,640! 142,547 | 268,002 
The biggest of these ports, Copenhagen, is visited 
by less than a third part of the tonnage that frequents 
London, Hamburg, or Rotterdam, and is considerably 
smaller than Hull. Malm6é and Gothenburg are about 
on a par with Middlesbrough; but Middlesbrough 
ranks only eighth or ninth among North Sea ports. 
The remarkable feature of the above list is the number 
of big secondary ports. As many as nine ports have a 
tonnage of over 1,000,000 tons entered and cleared, 
while eight others are served by a tonnage of over 
500,000 tons. 

In considering the character of the commodities 
carried, it is mecessary to bear in mind, firstly, the 
natural resources of the Baltic countries ; secondly, the 
acquired talents and skill of the population, and, 


Copenhagen ..| 3,142,160 | 3,341,260 
207,594 | 170.717 
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thirdly, the extent to which de/ 
good by exchange. coal ; 
bourhood of the Baltic has already ‘as in the neig 
and it has been pointed out that td re aa referred to 
to be imported from the North-East ex Wantities have | 
and from the Scottish coalfields. |p aa si Englang 
ported 4,347,000 tons of coal from “Gre, weden ime 
Denmark took 2,985,000 tons, and Baltic R at Britain, 
millions of tons. St Petersburg alone im Sen Sera 
than 2,469,000 tons of coal and coke frate Wate NO less 
and the greater part undoubted!, por es, 
country. Riga, which is the second Balti an this 
volume of its coal imports, took an apeeiedt in the 
of 752,000 tons in 1912, and smaller pai sc. 
Libau, Windau, and Pernau. The total 
“Fs , : — 1€ total amount oj 
British coal sent to European Russia was caer 
tons, and the quantity would have been greater tar 
the coal strike, which resulted in an unpreceden oa 
port of Silesian coal from Stettin. This export mands 
213,239 metric tons, against 14,782 tons in 1911 "te 
is to be observed that Stettin nevertheless im sriad 
699,000 tons of British coal during the vear a 
1911 the import was 1,395,000 tons, but + a 
exceptional figure. 
_ Coal and coke play such an outstanding part in the! 
import trade of the Baltic, that it is scarcely netesears! 
to mention in more than a few words all the other ae. 
cellaneous commodities which enter into the trade. 
Iron goods, machinery, feeding stuffs, and colonial oro. 
duce amount in the aggregate to a large value.| 
but the quantity of any one of these commodities im.| 
ported is relatively unimportant. Curiously enough, 
herrings are one of the principal imports, and St Peters.| 
burg alone took 390,000 barrels of Scotch and English | 
herrings in 1912, the greater part being brought from 
Stronsay and Wick. | 
In the exports, as in the imports, the Baltic trade js| 
well defined. To think of the Baltic is with many) 
merchants to think of the timber trade. From Euro- 
pean Russia no less than £7,207,000 of timber and 
timber goods were sent to the United Kingdom in 1912, 
the aggregate timber exports being £16,1 36,000. Fin-, 
land exported in 1911 £8,300,000 of timber and timber 
goods, but this is apparently included in the Russian} 
statistics. From Sweden, exports of unmanufactured| 
timber amounted in 1911 to £9,225,000, most of which|) 
consisted of deals and battens. In addition to this, 
there is a large and growing export of manufactured| 
and semi-manufactured timber goods, notably paper,) 
pulp, matches, and window frames, amounting to) 
several millions sterling. Exports of paper and pulp | 
alone were reckoned at nearly £6,000,000 in 1910. The’ 
German Baltic ports, especially Danzic and Memel, are) 
also renowned for their timber, while Norway, which is | 
a Scandinavian, though not a Baltic, country, exports | 
annually between £1,000,000 and £ 2,000,000 of timber, 
in addition to manufactured timber. ' H 
Another important branch of the export trade is the 
export of Swedish iron. For Sweden possesses some) 
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The scarcity of 
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hat was an 


of the richest iron deposits in the world, and the signi!) 


cance of her export trade may be gauged from the fol-| 


lowing table :— 
| 
Export of Iron and Sreet from SWEDEN. 
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| | 

To 1903. 1910. 191). 1912. | 

Tons. | Tons. Tons. | Tons. | 

Germany ......ss+- 2,049,428 | 3,294,160 | 3,694,219 | 4,253,324 |) 
Great Britain ......| 401,135 | 583,521 , 581,948 | 62180 | 
Belgium ...........-| 172,490 | 141,579 159,285 alls | 
ED nnsdwcanicvs 3,100, 42,251) 41,567 | wel 
RN ing cneaasael 27,271 270,661 | 269,040 am 
Other countries ....; 16,420 14,803 24,731 aed | 


| 


| 


Total ........-.| 2,669,844 | 4,346,975 | 4,770,590 | 5,482 


ee 





Half the exports go through the Port of Narvik, and | 


the greater part of the remainder is sent through ext 
Part of the exports are in the form of iron ore (espe 
that which is sent to Great Britain), but most oh ‘. 
the form of pig-iron or steel, the quality of wh 


unsurpassed in any country owing to the purity of 
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| ore, and 
| of se rd group of commodities which is prominent 
ll. the export trade from the Baltic countries consists 
jin ‘ry produce, bacon, poultry and game. In this 
a F tacaentk plays a leading part, thanks largely to | 
SS neieat system of agricultural co-operation. In 
eek hee exports of butter amounted to 85,200 tons. 
ln ether with some butter re-exported, the quantity 
‘a to the United Kingdom was over 80,000 tons, and 
the value over £,10,000,000. Bacon was exported to | 
'| the United Kingdom to the amount of £7,677,000, and | 
ll eggs to the amount of 21,438,000. | In the export of | 
| dairy produce and provisions, Russia is now not very | 
| 
| 





| Oa hind Denmark. In 1912 European Russia ex- 
| rted £7,203,000 of butter and £8,958,000 of eggs; 
and though much of this is exported across the land 
frontiers into Germany and Austria, the Baltic trade | 
‘| accounts for an important fraction of the whole. To the | 
'| United Kingdom, Russia dispatched as much as | 
| £6,670,000 of butter and eggs during 1912. Other | 
{| agricultural products are also of great importance, | 
notably grain, flax, linseed, and oilcake, which are pro- | 


'! Riga. 
he concluding the present survey, it will be of in- 

‘terest to indicate the degree in which British ports | 
ishare in the Baltic trade. For this purpose, a table has 
been prepared showing the number and net tonnage of 

|| vessels arriving at British ports, and departing, in the 

‘trade with Denmark, Sweden, and the Northern ports 

of Russia. The inclusion of White Sea ports and 

| Danish North Sea ports probably does not greatly dis- 

tort the impressions conveyed by the table. Harwich, 

however, would doubtless take a lower place were the 

| tonnage plying to the Danish North Sea port of Esjberg 

jexcluded. It must be remarked that the tonnage 
\trading with German Baltic ports is excluded from the 

\table, as it is not distinguished in our official statistics 
from the much larger tonnage arriving from, and de- 

|parting to, German ports on the North Sea. 


Numper and Net TonnaGe of VESSELS ARRIVING FROM and 
DEPARTING TO DENMARK, SWEDEN, and Russia (NoRTHERN 
Ports) in 1912 


| minent in the export trade from St Petersburg and | 











Arriving. Departing 
| Vessels. | ion Vessels. | a 
lan reviekei bees rie eennwed 45 | 24,272 909 762,009 
ie Stisapesdannceunees 161 | 201,367 187 | 223,651 
| Goole enhvbaneenseid benders 53} 23,974 68 31,581 
| Grimsby sideséndeesadontaa 418 | 318,559 949 | 740,485 
| Hartlepool... sects tiie 467 | 344,716 261 | 151,398 
ED  sisnsdinnewbesetes 290 | 195,319 237 | 170,146 
i iihnitsdeadeaieuibinn ds 957 | 872,434 1,184 1,103,946 
1 Liverpool .......... cocce 113 | 102,832) 91 75,747 
oni hikicaceewaeansededs 1,126 | 949.452 487 | 377,481 
| Manchester 2020202. veeese| 167 | 161,849 98 | 80,978 
| chenegh iebetsdecdsoun p. A 133 | 54,237 
a US cc cccccccecceeeees | ’ | 868 ’ 
] Sunderland 22222222200 | 134 67.659) 572 | 458.773 
| Seanses frvnbieaweedauenee’ 22 12,413 99 | 66,455 
TrOWStOWNESS ........000, 119 | 85,749) 318 | 161,901 
| Bumtisland labidaadieabaatnn | 22 | 4,401) 561 | 416,070 
POD Se ccscccevececeesese 9; 70,654 .. = 
QlANGOW. eee eeececceceee | 95| 64,756) 126 | 102,496 
aout sebandbedniiaiaie = oe = es 
TE sinnatenan vialieed il 7 616 
1 aod peer esenesecaneente ee | 340 228,461 603 | 432,660 
| Belf Pe #66. ennsaaheakawaene 85 37,897| 503 380,318 
SP 66 tcsusuddhend danas 68 | 65,095 30 | 30,557 


The closest relations with the Baltic are maintained by 
ba and London, both of which have regular sailings. 
Hae Principal passenger services are by the Wilson 
|| “ine from London and Hull, by the Riga Express Line 
|| 2nd the St Petersburg Express Line from London, and 





Nr - \ os Steamship and Finland Lines from Hull. 
| other resi — are numerous services by these and 
aad 1 Secuuear from Newcastle, Leith, Manchester, 

| the year aul Some of the services are conducted all 
| when he cae but others are naturally suspended 
| widely to tr nter sets in. This practice applies more 


i ae boats, which carry a large part of the 
be ‘¢ trade during the season, but flee, like birds of 
| Passage, as the autumn advances. 
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to the employment of charcoal in the process 


be made for the fact that Easter last year fell in March, 
and that the past month consequently had three more 


the percentage changes are as follows : 


Comparison 
March, with 1913. 
1914. lnc. or Dec Per 
£ £ Cent 
TmQOrts ccccccccccecs 66,935,228 + 5,592,784 + 91 
| British exports ...... 44,518,661 + 2,828,714 + 68 
Re-exports ......0.+. 9,536,295 — 96,928 10) 


| remembered that the past two months have shown a | mn 
| decrease compared with the previous year. 
the total for the first three months, there is an increase | 


| but re-exports are 4,1,723,206 down. 
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Notes on Business and Finance. 


Foreign Trade in March. 


Although allowance must 


working days, the trade returns for March seem to 
indicate a pause in the reactionary tendency, which has 
been displayed in the figures for the past few months. 
Exports show an increase of £,2,828,714 compared 
with 1913, and imports an increase of 4.5,592,784, but 
re-exports are slightly lower. 


The actual figures and 


ewes atta tt CTC t iti 


The import figures appear remarkably good, when it is | 
laking | 


in imports of £715,952 and of £6,278,234 in exports, | 
Of the increase 
of £5,592,784 in the March imports, £3,622,535 is 
accounted for by raw cotton. Wool and other textiles || 
show a falling off, but hides and undressed skins and | 
oil seeds, &c., are a good deal higher. Other raw 
materials are mostly lower. An increase of almost a 
million in imports of meat is nearly balanced by a falling 
off in shipments of grain and flour. The failure of the || 
American maize crop accounts for a shrinkage in | 
imports under the heading of maize and Indian corn | 
i 








from that country from £.542,926 to £15,733 in value, 
representing 1,987,600 and 51,900 cwts respectively. || 
Among ‘‘ other food” there an \| 
£:1,287,129, chiefly due to the higher price of dairy || 
produce imported. In manufactures the 
amounting to £,1,301,451, was evenly distributed over || 
various groups. On the export side the chief increase }} 
was in manufactured goods, which accounted for || 
£:1,963,857 of the total advance. To this machinery con- | 
} 


Is increase 


increase, | 





goods £385,800, but the increase in machinery was 

counterbalanced by a drop of £564,103 in electrical | 
goods. Under raw materials there is an advance of / 
£218,937 in coal and coke compared with March, 1913, || 
and of £3,116,569 compared with March, 1912, the |! 
month of the coal strike ; wool exports also contribute || 
an increase of £194,580 to a total advance in the raw || 
materials group of £543,246. The figures for the || 


shore «angi Ria nn 








three months make a good showing, as will be seen || 
from the following table :— | 
Three Months | 
Ended Increase 1 
March 31, Compared with 1] 

1914. 1913. Per- 

£ £ centage. 

Imports .......+--.. 196,994,690 .... 715,952 + O03)) 


Exports ......-+++: . 133,586,623 .... 6,278,234 + 50 


} 
The increase in exports comes chiefly under cotton || 
goods and machinery, the latter being chiefly due to || 
shipments of locomotives to India and the Argentine. 

i 
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The effect of the reduction in the American tariff is | 
shown in an increase of £607,463 in the export of | 
That the large increase in exports is || 


woollen goods. 


e . . — > hy | 
not due entirely to changes in prices is shown by the 


fa few} 


following table, which shows the quantities of 
of our chief exports for the first quarter of the yee 


ExportTs—QUANTITIES 


Three Months Ended March 31. 











| 
| 








1912. 1913. 1914 
Machinery ...... ‘tons, -—«:168,661 + ©=—«:175,364, 193,192 1 
os my mtons’ 1,287,091 1,176,691! 1,206,435 || 
Cotton piece goods.. yards 1,671,564 ,000' 1,773,424,100 1,861,951,700 
Wool wee. elbs, 9,654,500, 7,912,200, 12,141,900 
Coal, coke, &c. ...++: tons 13,123,527 18,028,401 18,254,299 | 
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LLL LDL CSE — 
On the import side the increase in March was only |a reasonable measure of peace and 


just sufficient to counterbalance the decreases of the 
first two months. The food group was 4,3,766,454 
h'gher, and manufactured goods imported showed an 
advance of £1,121,744, but these were offset by a 
drop of £4,352,679 in raw materials received. Nearly 
half of the latter was due to the fall in the price of 
rubber, the actual quantity imported being slightly 
higher. Raw cotton imports for the three months are 
£3,401,770 higher, but raw wool shows a drop of 
£, 3,065,682. 





Epirus and Armenia.— Prince William of Wied has 
been left by his European patrons to deal with the 
outbreak among his recalcitrant Hellenic subjects with- 
out the assistance of foreign troops. But, in spite of 
the advance of £400,000 of the loan promised him by 
the Powers and the weapons supplied to his army from 
Italy and Austria-Hungary, his efforts so far have 
been unsuccessful. The Epirotes have risen in 
Koritza, and fighting has taken place all along the 
line south-westwards from that city to Argyrocastro. 
Although the troops of the Hellenic Kingdom and its 
Government have collectively behaved with perfect 
propriety, there is little doubt that, in the event of an 
Albanian victory, Hellen’c sympathies would prove 
stronger than discipline, and that the Epirote insur- 
gents would be greatly strengthened by wholesale de- 
sertions from the ranks of the Greek army occupying 
the region. Meantime, the Powers of the Triple 
Alliance have not yet replied to the Greek Note of 
February 22nd asking for guarantees for the liberties 
and histor’e privileges of the Epirotes, and for the 
neutralisation of the channel between the mainland and 
Corfu. Until these guarantees are given, the with- 
drawal of the Greek army of occupation is dangerous, 
as tending to involve a further extension of the rising 
in Epirus and an outburst of popular sympathy in 
Greece. Since withdrawal is a condition of the settle- 
ment of the question of the future possession of the 
islands of the AZgean taken by Italy from the Porte, 
peace is thus being delayed by the dilatory procedure 
of the Powers; while a new and independent difficulty 
has arisen from the action of the Italian Government. 
The compensation to Italy for the retrocession of the 
Dodekanese to the Porte was supposed to consist in 
the concession to an Italian company of a railway 
scheme in Cilicia. But the Italian Foreign Office 
maintains that this is really of no more benefit to the 
Italian nation than to any other. It also insists that 
the treaty of peace between Italy and the Porte 
guaranteed an amnesty to the populations of the 
islands for any disloyalty to their former rulers in 
connection with the occupation, and that Italy is en- 
titled to exercise supervision over the administration 
of the islands to see that this provision is carried out. 
However, the action of the Young Turkish Ministry 
in Armenia shows that it is at last awake to a sense 
of its duties towards its Christian subjects and con- 
stituents. The scheme of reforms pressed by Russia, 
and accepted about six weeks ago by the Porte, pro- 
vides for a certain measure of local self-government in 
the Armenian vilayets, with guarantees for the 
liberties of the Christian population, under the super- 
vision of inspectors-general drawn from the smaller 
States of Europe. This scheme, especially the pro- 
posed supervision, threatens the feudal privileges 
exercised to the detriment of the Armenians by the 
Kurdish chiefs, some of whom, in the name of the 
sacred law of Islam, have led their followers against 
Bitlis. However, the Government forces have defeated 
them, and they have either disappeared or taken 
refuge in the Russian Consulate. Being political 
prisoners, they will not be given up; but the Porte has 
at last shown that it realises that its continued posses- 
sion of Asiatic Turkey depends on its prompt adoption 
of a policy of administrative reform. A similar scheme, 
minus the foreign inspectors-general, is to be adopted 
for the rest of the Anatolian vilayets, and, with even 
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resources Of the Turkish Empire 
be developed for the benefit of n 
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The American Market.—With other Stock 
departments, writes a correspondent, 
market seems to have slipped into 
stagnation, wholly foreign to its usual meres 
perament, and wholly uncongenial co CO 
supporters. The upspringing of prices last | gular 
came to supplement the animation 
the gilt-edged circles of Capel Court, byt the brict 
ness proved -ephemeral, prices reacted from the Le 
and once more there is nothing doing. Therm . 
however, level-headed people here and jp New Yer 
who profess to see a good deal of prospective strenou 
in the American market, and who advance sou 
reasons for the confidence with which they regard the 
outlook. They are not sufficiently enthusiastic + 
ignore the various bear points that still obstruct the 
road of the bull, and the frank «a knowledgment o 
these factors is one of the reasons entitling thei 
other arguments to attention. The bugbear of Mi x 
is less terrifying than it has been at any time 
the trouble broke out. Except in a few cases. ¢ 
full extent of its influence has been measured, an 
what happens now in that country can be writer 
off as discounted for most practical purposes. 7) 
fear of anti-Trust legislation is much reduced by ¢h 
amicable way in which the Legislature and the cor. 
porations are fraternising over a matter which, no: 
long ago, was looked upon as a life-and-death affair 
the latter. The Administration has apparently relip. 
quished the blunderbuss of disintegration in favour 
some gentler weapon of remodelment, and_ publi 
opinion in the States seems to have cooled down ver 
much in its fury against monopolies. The two chie’ 
factors in the immediate situation are the probabilities 
of an increase in freight-rates and the prospects of th 
wheat crop. These last are vaunted as exceptionally 
good, but the cautious man will prefer to accept wit! 
much reserve the private calculations that precede th 
official report from the Government Bureau, and this is 
not due for another three weeks or so. Of greater 
importance than a big harvest, however, is the actior 
that the Commerce Commission takes in connectior 
with the question of freight-rates. The railroad 
made out a strong case for their side, and while 
shippers and others have opposed alterations in th 
existing scales of charges, the Commission is expected 
to permit part, at all events, of the increase demandeé. 
Given this, the outlook for the railroad industry would 
at once brighten. The investor in the States has 
plenty of cash to spare for purchases. The specula- 
tor is already asking whether the new Currency 
Bill, passed with the object of restraining gambling, 
may not prove to be, after all, a remarkably usciw 
vehicle—from his point of view—to enable the banks 
to carry the finance of a big bull movement. 
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The Advance of White Wolf.—According to the 
current number of the North China Herald, Presi 
dent Yuan Shih-kai created a good impression by th 
issue of a mandate in the middle of March to th 
effect that the Government was fully aware oF Ue 
danger represented by White Wolf. By an accident 
the brigand had escaped; but he was not to be allowes 
longer to do so. This pronouncement calmed pubic 
nervousness at the time, and allowed the Presiden 
to proceed with his financial plans. Any cor 
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from it has, however, proved quite illusory. be 
“ae A ’ ' ‘an hack. has bee! 
Wolf, far from having been driven back, has 


; ‘ ‘ eine and destroving 
steadily and rapidly advancing, burning and stroy 


city after city, through the Central Provinces, 


want 
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he is now actually threatening the ancient oP 

of China, Sian Fu. Since February 21st, ue ; 
strong force of Government troops met Dut [ai 
to defeat him at Chengyangkwan, he has heen, 


creat strong: 
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step by step, moving upon it, and this + oe 
\ i red riches | 
hold, whose mighty walls enclose the stored res 









Wides 
than < 
| voted 


slack 











" han 


i 





yrigal 





assum 


most 








ar 


| gpril 11, 1914. 
a 













THE ECONOMIST. 


877 


} 





i, = a ee 
. . t : ! . - . . 
va ies and a population numbered by the hundred | risen from 4,765,020 to £:1,324,556, and the directors | 
las: ed ‘-; now in serious danger. White Wolf | speak of an ‘* unprecedented volume of work,” to meet 
penne“ as long as six months ago with a force| which extensions are being made at Openshaw and 
Fin the south-eastern portion of the Honan pro-| Scotswood, while the Armstrong shipyard is stated to 
ange since, strengthened by disbanded soldiers, and gather- | be far enough advanced to allow of the construction 
, iq numbers as it proceeded. His progress has | there of the battleship Malava, the gift of the Malay 
no if pus 7 . *_* - oe. } Te . ‘ . . ; . - 
eN ween marked by the sacking of cities and the commis-/{ States. Debtors include the Armstrong subsidiary 
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son of atroc 














‘ties, which have made*his name a thing | at Pozzuoli, and the figure is £325,000 lower ‘this 





{ 
i 
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ular ¢ such terror that larger forces flee before him. | year. The habit of reckoning Italy as a possible naval 
uan Widespread destruction has already taken place. More antagonist to this country, adopted by scaremongers 
d is than a dozen cities have been mercilessly burned and | and the Big Navy party, may serve to increase Arm- 
Sat. ooted, and their inhabitants put to the sword. The | strong s receipts both from the British and from the 
Dest Jackness and inefficiency shown by the Government subsidiary Italian source. For if England, however 
are . handling what was at first no more than one of the vaguely or indirectly, is thought to be ‘‘ building 
‘Or vrigand bands too common In China, and allowing it to | against ”’ Italy, Italy will ‘‘ build against ’’ England. 
ngt ssume the proportions it now shows, deserves the | Therein lies the -shareholders’ momentary benefit, and 
und most severe criticism, and may conceivably affect | the lasting danger to the public of both countries. But 
| the the prospects of that new loan about which China is | it cannot be too often asked, What is the shareholders’ 
tf <o anxious. | position in the event of an Anglo-Italian war? In such 
t! oman | an event the Pozzuoli concern would presumably bé« 
& Armstrong’s Profits —The year 1913 was a period of | seized by the Italian Government, and the shareholders’ 
re very active trade, and was also marked by an increase | "terest become worthless paper. Even to the share- 
: of armament expenditure in most of the leading Powers holder himself the cosmopolitanism of the m« dern arma- 
of Europe. This combination assured for armament | ment firm is not an unmixed advantage. From the 
frms in general, and Armstrong, Whitworth in par- | shareholders’ point of view, the new step of starting 
an ‘cular, a year of prosperity. The report of this com- | branch at Montreal is Open, perhaps, to less objection 
ter oany for 1913 shows that the huge profit of 1912 was | But Canadian naval policy is still undecided, and th 
n exceeded. The dividend remains at 12} per cent., the | Venture may prove, at least, premature. 
. same rate that has been paid in each of the previous 
a two years. Roughly, £33,000 more is allotted to re- 
a serve, and the carry-forward is £12,000 lower at | The State Kailways’ Coal Department for India. 
mM 4,323,700. rhe results of the past nine years are | [he report of the working of this department up to 
summarised below :— December 31, 1912, and for the first 10 months of 
I — . ae cna - 1913, issued, a short time ago, is an interesting docu- 
Pry — Interest, Pref. | pis. To Carried | Ment, containing a general survey of the origin, 
Profit. and Ex-and Ord.) “| Reserve, wens’. | erowth. ead functi § the. demecten " siieain 
penses. Div. | * he | , gro ‘ anc unctions ot the department, together 
ies an | | ee | | | | With a review Of some of the problems with which: it 
he s £ £ £ | | & £ is grappling, and the ideals towards which it is 
5 UB eSewcc; SES BBS BR ws | Bow rasa iascuring, bor which ‘at present it can searely hop 
as 658.977, 79.222, 521,500! 15 | 100,000 161.199| t@ touch with the limited staff at its disposal, and its 
he (1908 ........| 374,967 97,957, 361,000; 10 | .. | 177,210] limited powers of administration. The need for devis- | 
Is 1909 teawens 469,967 118,045 361,000) i lke 68,132 ing some system for loading wagons with coal at the 
ee oe ont ans 13401 241.256] 133 | ye ty coal pits on the Indian railways had long been felt, | 
; | 1912 ts ee 798,547 123,020 441,250) 124 100,000 335,850 on account ol the contusion that reigned owing to the 1} 
a || 1913 Stacdaad 256,673 167,626 568,122! 124 ' 133.059 323,716 trucks of various railways arriving in bunches and | 
: The rise in the item ‘‘interest and expenses’’ is involving endiens ae 7a anos that  resgned | 
; accounted for by the fact that a sum of £43,783 caused a great dea of dissatisiac tion and friction - 1 
4 for the cost of issuing the new preference and eee sa averennen ae = 
: ordinary shares is charged against profits. Divi- steps to protect its three State railways by the ap-} 
d jdend distributions at the same rate on the in-| Pomtment of an officer eet nn sy n-epe nd 
: creased capital absorb nearly £127,000 more. loading of coal, and see that its lines received fair treat- | 
} 


: || The profits include a sum of £181,780 for divi- 
| dends and interest from investments, about £:43,000 
more coming from this source than a year ago. 
: | The balance-sheet shows some important changes. 
, The items included in the previous balance-sheets as 
experime ntal account, fire insurance, and workmen’s 
compensation account have been incorporated with the 
| reserve fund account in one item, under the name of 
| general reserve fund. In accordance with a resolution 
passed at the last general meeting, a distribution was 
made from the reserve funds of £,802,500 in ordinary 
| shares to shareholders, the net result being that the 
general reserve fund, with last year’s addition, now 
sands at £1,100,000. The position, as compared with 
‘nat of former years, is analysed below :— 
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nary | Deb Credi- Build- | Invest-/ Cash 
Capital.'Capital | inxs, Debtors S| and 
1} } ; land De- tors. | Plant, mens | pits 
————— = posits. | &e. 
Jar ] £ | £ £ ' £ £ £ ee £ 
| Dee. 3h sagen" $210 000/2.701,751| 533,830/4,31*,03"|1,113.474| 689 614) 885.895 
1997 77" 310,000) '.712,548) 477,582) 4,286,175)1.331,686|1,034.375| 776,354 


5,710,00"'2,722.50*, $90,155 4,642, 311)1.102 12” 737,191| 638,894 
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i a eee 5.210.000) 5,726,257, 522,959'4.764,69 |1,232,777/1,080,688 967,701 
1910 3,2 0,090)3.751.363, 610,107 #896772 ( 719976367 21° | 436.915 
1911 77 :320000\5.737,853, 522,901 5,350 877/1,178.126)1.368.63*| 243,51* 
19]2 |” **” /y'gi0.000)5,741,432, 456,165,138 364) '665,371)2 216,947| 190,181 
19°35 |" ** "1g. 550200] 3.756,°6O, 612,914 5,434,350'1,57.64%/2.023,76"| 184,940 
ee 0'2,5004,772.061' 626,596 6,166.1C1 1.211.405 1.9 2.0°9' 576.709 
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ine side a large increase has taken place in 
| “em “work in progress, &c.,”’ the figures having 
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ment. The experiment appears to have been success- 
ful, for an assistant was appointed in 
1909, and later on j 
Government that the privileges of supervision might be 
extended to them as well. The Government, being | 


November, 


railway companies asked the || 


} 
j 
i 
' 


heavily interested in these railways, willingly acceded || 


to this request. It would have been interesting if the | 
report had described in more detail the various causes | 
of inefficiency and the manner in which the remedies | 
have been and are being effected. In October, 1910, | 
a mining engineer was appointed by the Government 


to compile reports on the capacity and quality of coal! | 
in the Bengal collieries, and from that date onwards | 
the department grew, and its various functions be- | 
came defined. The duties of the mining engineers | 
extended to reporting on the quality of the coal ten- |, 
dered to the railways, and being responsible for its || 
quality on delivery being up to sample. coe visited 
every colliery on the Jhuria and Raniganj fields, offer- | 
ing advice to the owners, 4s well as making reper 
which have since been continually brought up to date. || 
It is obvious that for work of this nature men are re- || 
quired not only of exceptional ability, but also of great } 
tact and with wide outlook. The railway companies | 
which avail themselves of the privileges of the ras 
Department also receive advice on the selec ion o 

tenders, and an inclusive charge of half an anna | 
ton for coal delivered is made, which, together wit 

the contribution from the three State railways, more 
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than pays the expenses of the department. In addi- 
tion to the railways, the department has undertaken 
to superintend the coal supply of the British India 
Steam Navigation Company. The report points 


out that there is a great economic necessity 
for organising some scheme for  standardising 
coal, and the department is already trying to 


tackle this question. It considers that particular 
attention should be paid to friability, capacity to with- 
stand handling, and percentage of dust and shale, 
also investigation should be made into wastage, and 
how coal can be most economically handled and fired. 
The increased consumption of coal, together with in- 
creasing prices, due to the greater depth at which the 
collieries are being worked, makes an inquiry all the 
more urgent, particularly as first-class coal reserves 
are limited, while there is an abundance of second- 
class coal, which railways will sooner or later have to 
yse. The report points out that the coking industry 
is becoming one of growing importance, on account of 
iron sleepers gradually taking the place of wooden ones 
| on the railways of India. Unfortunately, a great deal of 
the Indian coal is unsuitable for coking, owing to the 
high percentage of ash, but after going into the ques- 
tion scientifically, it may yet be found possible to 
produce suitable coke which can compete with that 
which is now being imported. The report concludes 
with a list of the Raniganj and Jhuria coal fields which 
have been inspected by the department, and state- 
ments showing the tonnage of rail-borne coal attended 
to by the department, amounting in 1911 to 843,613 
tons and in 1912 to 2,308,041 tons, while the sea- 
borne coal amounted in 1911 to 226,534 tons and in 
1912 to 698,217 tons. 


Newfoundland’s Trade.—Although Newfoundland is 
one of the oldest British colonies, it is one of the least 
well known. Vessels going to Canada and the United 
States pass quite close to the island, but do not as a 
rule call. The area of Newfoundland is about one- 
third that of the United Kingdom, and the population 
is about 240,000. There is a great scarcity of official 
information about Newfoundland’s trade, hence the fol- 
lowing facts may be of value. The average total im- 
ports for the five years 1906-1910 amounted to 
42,357,000, and the average total exports during the 
same period to £,2,443,000. In 1911 the figures were 
imports 4,2,788,000, and exports £ 2,494,000. About 
62 per cent. of the imports came from other parts of 
the British Empire, the United Kingdom’s share being 
about 24 per cent. and Canada’s 35 per cent. The 
United States contributed no less than 35 per cent. out 
of the 38 per cent. of imports that came from foreign 
countries. British imports into Newfoundland have 
been declining relatively for many years. In 1888 the 
imports from the United Kingdom amounted to 
44 per cent. of the total imports; in 1903-4 they 
had fallen to 26.2 per cent., while in 1910-11 the pro- 
portion was as low as 23.2 per cent. Imports from 
Canada, on the other hand, show an increase, the 
proportion in 1888 being 27.5 per cent.; in 1903-4 
39.2 per cent.; and in 1910-11 34.4 per cent. The 
trade from the United States shows the greatest in- 
crease, for in 1888 the imports from that country 
amounted to 21.5 per cent. of the total imports ; in 
1903-4 the proportion had risen to 31.6 per cent. ; and 
in I9tO-It to 37 per cent. The principal reason 
for this change in trade is the superiority of the 
transport facilities that exist between Newfoundland 
and the American Continent over those with the United 
Kingdom. As regards exports, no less than two-thirds 
consist of dried cod, the product of Newfoundland’s 
Staple industry. Here again the trade with the United 
Kingdom shows both an actual and relative decline. 
The average exports of dried cod to the United King- 
dom for the five vears 1g0I-5 were about £65,000, or 


5-5 of the total exports of dried cod. During the five 


years 1906-10 the figures fell to £40,000, or 2.5 of the 
The principal trade 


total exports of that commodity. 
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in dried cod is done with Latin eations, Reseaee 
23 per cent., Italy 17 per cent., Spain I neal tak 
and Brazil 25 per cent. The trade has cious Cent,, |) 
with Spain and Italy, the proportion eaten lastes:, 
took during the first five years of the poten 
being 6 per cent. and 5 per cent. respectively Century 
articles of export that have become of jm, Other 
during recent years are paper and pulp tea 
of the former, all of which came to the Unieee tee 
dom, amounted in 1911 to £250,000, and of . Ing. 
to £74,000. ‘This trade is largely © latter 


the result . 
erection of paper mills at Grand [ al! Of the 


ls by th 
Newfoundland Development Company, and nos 
mills at Bishops Falls by the Albert Reid Co., of Loe 
don. , 


—_—_—— 


The Stock Exchange Report.—The report of th 
trustees and managers of the Stock Ex; ’ 
year ended March 25, 1914, writes 
begins on a note of regret, for, as stated here las | 
week, while the dividend of £10 for the vear iS the 
same as that for the corresponding previous period, 
there is no bonus of ros per share this time, Jy point | 
of fact, the Stock Exchange is distributing £20000 
in dividends, whereas its revenue shows a credit 
balance of only £194,690 5s od. In the year ended 
March, 1913, the dividend and bonus absorbed | 
£210,000, which was £8,863 less than the credit of 
the revenue account came to. The House has had , 
bad year, as everybody knows, and there were some 
in the market who would not have been surprised had 
the dividend been reduced from the £10 a share estab. 
blished by the managers as the sum to which they 
wished to equalise dividends. The main falling-oif 
was in entrance fees, which came to nearly £20,000 
less than in the previous year, totalling £39,4;8— 
which, by the way, compares with an average over the 
past decade of £57,348 per annum. There are 4,855 
members of the Stock Exchange, of whom 464 pay 
20 guineas a year, 2,111 pay 30 guineas, and 2,457 pay 
40 guineas as their subscriptions. Besides members, 
there were 798 authorised clerks and 1,623 unauthorised, 
with 507 settling-room clerks. Altogether 7,276 mem- 
bers and clerks had entry to the floor of the House, 
this being 217 less than on March 24, 1913. The price 
of Stock Exchange shares at the present time is about 
165, having been strengthened by the issue of the re- 
port. This price carries the dividend of £6 per share, 
payable on May 2; so that the return at the current 
quotation is the handsome one of 6} per cent., the 
money being distributed free of income-tax. The total 
resignations in respect of the year just starting has 
not yet been announced, but it will probably overtop 
the new candidates for membership, who, so far, come 
to less than 60. ‘The usual wild rumours were current! 
at Christmas-time of four or five hundred men who 
intended to leave the Stock Exchange in the spring) 
owing to the impossibility of their obtaining a living | 
in its markets. Such statements are made every year, | 
and excite no particular attention. It is obvious, how-| 
ever, that with business as bad as it has been, and still | 
is, many members may be tempted to take advantage) 
of the privilege available under present Stock Exchange | 
rules, whereby membership may be dropped for a year) 
without the necessity of paying another entrance fee “| 
it is resumed in the following year. This permits 0! 
12 months’ holiday for nothing, whereas under the on 
regulations membership subscriptions had to be pa) 
annually in order to keep its advantages alive. 


hange for the 
a Correspondent. 





Armament Profits in Germany.—A remarkable witness 
to the prosperity possible in the armament industry 
has been given by the recent general meeting of the 
Deutsche Waffen-und Munitionsfabriken. The com) 
pany was founded in 1889 by the Loewe concern, which, | 
in 1896, united with its daughter company. To-day | 
it has an ammunition factory in Karlsrule and cn 
armament works in Martinikenfelde. It is further | 
associated with the armament factory ‘‘ Mauset, a | 


Oberndorf, with the ‘‘ Fabrique Nationale d’Armes 4) 
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on H Guerre,” in Herstal, ae 2 ‘ —a of the entire loan business. Direct discounting has de- | 
fastes. | Yetallwerke, with t . an on ae Meta urgica — with 9,600,000 kr, whereas the rediscounting | 
UNtries | | presciona,”” in Brescia, AN@ Wit Oe en: Smonyme | Shows an increase of 182,400,000 kr. The Joan aggre-| 
eNtyr, Francaise pour la fabrication des Roulments a Billes,’’ | gate of 1913 exceeds that of the previous year with 
Other iP Paris. From the Belgian factory it has in recent | 60,000,000 kr, whilst the average outstanding loan 
tance ‘years been receiving a dividend of 30 per cent., from amount was only 2,000,000 kr in excess of that of the | 
XDorts H ne Daren works, since 1907, a steady 12 per cent. | previous year, on account of the shortness of | 
King. | Originally the “* Deutsche W affen had a capital of | the loans. The clearing turnover was 453,400,000 kr | 
‘latter | £300,000. In 1896 the capital was doubled ; in 1899 | in excess of that of 1912. The net profits amounted to] 
Of the ced to £750,000 ; as early as 1890 its dividends were i kr, or about 1,750,000 kr more than in 1912. 
Anglo. | -1 per cent. ; three years later they were 15 per cent., Of the profits, it is proposed to transfer 7,500,000 kr to | 
- Pulp ‘4nd from then on they have risen steadily up to 32 per | the Exchequer, the balance forming the Bank’s undis- | 
t Lon. cent. in1giz. The dividends, however, can give little | posed-of profits. 
indication of the companies’ profits; reserves and | nhatsihicpeiiatiaan i 
writings off are disproportionately high, and the direc- | Cititinin: teaaiiiie : 
f th tors seem to have found it almost difficult to dispose lc 3 i tatistics—The International Federation of 
WF the of their surpluses. The chief shareholders in the con- | -0ton anufacturers has issued this week some 
a ern are the Rottweiler Powder Factory, Herr Louis | Very full Statistics relating to the number of spindles 
. a2 ‘Hagen, the Ludwig Loewe Company, Prince Henckel | and the amount of cotton stocks in the various 
: mn von Donnersmarck, and the Nationalbank fiir Deutsch- | a on March ist of each year from 1909-1914 
sea land. Over 80 per cent. of the company’s products | 1 + apenas the past two years in the leading 
a “ abroad, and a good part of the remainder in Ger- | countries may be summarised as follows : 
ee /many, according to a statement made at the general peornten : ] 
edie meeting, consists of non-warlike material. Dividends Estimated Cotton Stocks. | 
nded || this year were declared at 32 per cent., the same rate Country. |Number of ————_-———_— —_____ — 
Irhed | as for 1912, but the chief interest was concentrated on | . en ' Spindles. American. E. Indian. Egyptian. | 
it of | the proposals for an increase in capital. The directors | Sania. 
ad a themselves had suggested an issue of £500,000 at the | 1913 ...........| 55,576,108 326,034 8,937 126,399 
ome ‘rate of 150 per cent. The shareholders, however, who | 4914 ....... -++..| 55,971,501' 283,783 12,405 126,850 
had had expected an even larger bonus, protested, and in vr yaseness] anaann cve| sci 
stab. the end it was decided to issue £750,000 new stock, 1914 12.22.2725") avfaoa'eaa 258 026 91918 37393 
thes that is, to double the capital of the company at the rate | prance— 
nal of 107 per cent. As the existing shares last week hii aie tiidies 7,400,000, 127,789 25,467 32,822 
‘ane were quoted at the rate of 624 per cent., the profit for oa etecseuesees 7,400,000, 129,645 43,548 38,738 
the shareholders is, it will be seen, enormous. In con- | ' 950.000, 61.136 5,781 16.332 
the clusion, it may be mentioned that it was this same firm Sie hea es + 9.111.835 91,097 10,026 18,732 
8:: ‘which some time ago earned unenviable notoriety | India— 
pai ‘through the story of an attempt to get printed in a| 1915 ..........+. 6,400,600; 23,620 274,237 ss 
pa\ French newspaper false rumours of a further increase _ 1914 Ree eee Cone 6,397,192 4,519 405,309 ul 
prs inarmaments. It is this same firm, too, which is said i ; . ; 
ed to have placed its materials and inventions at the dis- Instructive figures are also given of the consumption 
M- posal of the Russian Government, another instance, | " bales per 1,000 spindles per annum in each country, 
oe together with its associated companies, of the strangely | [he chief feature of the table is the low ee 
‘ice international character of the armament industrv. " | Shown by the United Kingdom—namely, 76.80 per 
hte : cent., compared with 157-95 per cent. for Germany, 
= 136.49 for France, and 183.65 per cent. for the United 
. __ The National Bank of Sweden.—The full report of the | States of America. The explanation of this fact is, of 
nt ‘Swedish Riksbank for 1913, writes acorrespondent, has | COUrSe, that British spindles are employed in finer 
he ‘recently been issued. It states that the year on the whole | SPimning than those of any other country. A minor, 
rl ||has been a favourable one for the country. The posi- though not unimportant reason, lies in the fact that 
as tion, as far as foreign relations is concerned, improved there is less waste in the cotton-spinning mills of this 
> steadily ever since April, and at the end of the year | COUDtrY than elsewhere. There is some truth in the 
- there was a surplus balance of 116,100,000 kr, a figure | S4Y!"g that in the United States cotton is w asted to 
nt | which has never before been reached. The discount | S4V¢ labour, while in Great Britain labour is wasted to 
“ rate of the Riksbank was 54 per cent. throughout the | 5“V cotton. 
¢ year, and consequently until October 25th 4 per cent. 
g ‘lower than the German rate. In Norway the rate aver-| Wiig and Bequests.—The Illustrated London News gives 
> | aged the same as in Sweden; in Denmark it was 5.75 | the following list of wills proved, with the amount of 
: } Percent. The rules for the Riksbank’s issue of notes personalty in each case :— 
| underwent a change in the course of the year, inasmuch f 
e | as after August 12th the Bank was entitled to issue | Mr Laundey Richardson Lack, The Well, Beddington . 76,064 
>| — for 125,000,000 kr (above double the amount of "o Melinda Everilda Smith, 26 St Mary Abbots terace ais 
the taliin « . rT : . PING cS ceca cacdiandeseneesnrcceanawty anaes ; 3 I 
| | station exceeding the metalic cash in hand are covered | Mrz AnmeDalrmpic of Mayes, Warnham, Somes <5. 12073 
| by supplementary security Thi ans an increase | bir Themes Went: f Hillside Crediton, Devon ...... 77.265] 
: y y. is means an increase | Mr Thomas Wyatt, of Hillside, Crediton, 


'in the right to issue notes of some 35,000,000-40,000,000 
kr. The metallic cash in hand of the Riksbank 
| Averaged during 1913 102,400,000 kr, against 
|| 93,500,000 kr for 1912. The Riksbank’s Scandinavian 
gd in hand has slightly decreased during the year, 
H are a of other gold increased at the end of 
I eased thee kr. The right of note issue 
srG TOM 330,300,000 kr to 282,500,000 kr, aver- 
©2,300,000 kr, or 26,100,000 kr more than the 


ll previous ve: . = , 
ata “> Sar, against a corresponding value in gold of | 
133-58 Der 
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amounted to 236,500,000 kr. The notes re-' 





. The aggregate of supplementary 
raged 206,600,000 kr for the year. The dis- 
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Mr William Allen, Worksop, Notts......-+--+++++: . 158,43 
Mr Edward Allfree Smithers, The Gables, Furze bill, 


B® Nouv ca Gobet ek cen Weedtess ce cetdeetacsedsd oes 57 na 
Mr William Walmsey, Cardigan road, I CONS... oe ve 169 559 
Mrs Sarah Barclay, 31, Kensington Court Mansions “ 36,719 
Mr. James McMurtrie, 5 Belvedere road, Durdiam Park . 
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Tue directors of the Alliance Assurance Company, 
Limited, have appointed Mr Owen Kentish, F.1.A., 


to be Actuary of the Economic Fund on the retirement 
on March 31, 1913, of Mr George Todd, M.A., F.1.A. 


raged 92,300,000 kr, its highest figure being 'Mr Todd had held for 23 years the position of actuary 
| and secretary of the E 

which was taken over 

pany in July, 1911. 


conomic Life Assurance Si ciety, 
by the Alliance Assurance Com- 
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Foreign & Colonial Correspondence. 





‘GERMANY. — BOURSE— TRADE UNION LAW — 


INDUSTRIAL POSITION—THE CROPS. 
(FROM OUR CORRESPONDENT.) 
Berwin, April 7. 
Tue better tone of the Bourse mentioned in my 
letter of last week continued till Friday, when a weaker 
tendency began, which continued t.Jl yesterday. 
Covering on the part of persons who had sold short 
in March appears to have been the main stimulus of 
the week. Trading on the part of the public remained 
light, an abstention that was doubtless due to con- 
tinued bad reports from the German iron trade. On 
Friday the Bourse was depressed by news of further 
drops in export prices for German steel, and on Satur- 
day came news of further reductions for the home 
trade. Yesterday the market sank again into pro- 
nounced lethargy. Rather pessimistic remarks by the 
managing director of the Gelsenkirchen Company, one 
of the biggest iron and coal companies of the country, 
gave an additional note of despondency, and pr.ces 
crumbled away in all sections of the list. Last week 
remarks of a similar tendency made at the annual 
meeting of the North-German Lloyd had served in 
That the 
country is still in a period of business react.on is grow- 
ing more evident, and these conclusions prevent any- 
thing like a general and continued recovery in security 
pr.ces. While the local money market has grown 
much easier, the latest return of the Reichsbank 
sharply reminded the financial community that we are 
not yet in a period of normally easy money. The re- 
turn showed a bigger depreciation than the Bank has 
ever had for one week, with the exception of the last 
week of September, 1911, in the midst of the Morocco 
crisis, when the withdrawal of foreign credits caused 
a slightly greater outgo. A certain mitigation to this 
unsatisfactory movement, however, is found in the 
fact that it was largely due to Government trans- 
actions—withdrawals of depos:ts by Prussia and the 
accommodation of Treasury bills for the Empire. 
Nevertheless, this bad return has, to a considerable 
extent, damped optimism about an early reduction of 
our bank rate. Another factor receiving close atten- 
tion is the remarkable act.vity in the flotation of new 
securities here and abroad. To-day the Austrian 
Treasury Notes are to be subscribed here, in Austria, 
and in other countries. A lively interest in the issue has 
been manifested, and it is predicted at Vienna that 
about £8,000,000, or one-half of the entire amount, 
will be placed in Germany. Industrial companies are 
also bringing out new capital issues with remarkable 
speed, in view of the fact that we are in the m‘dst of 
a period of business prostration. |Last week some 

2,800,000 of new capital was announced by the four 
biggest companies that produce dye-stuffs. 

Through a recent decision in the highest Court trade 
unions are threatened with a change in legal status 
which may seriously affect their efficiency from the 
workers’ standpoint. Under the “law regulating 
societies” of 1908 various restrictions were placed 
upon “ political ’’ associations; their rules and the list 
of committeemen must be handed in to the police within 
a certain period, all business must be conducted in the 
German language, notice must be given before meet- 
ings are held, and no members can be admitted below 
the age of 18 years. It was pointed out at the time 
whet the law was passed how elastic the conception 

political’’ might be, but assurances were given by 
the Government that its application would be most 
strictly limited. Two years ago, however, when a 
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certain union had ventured to cr; 


St: . ° riticise One of 
State minés an action was brought avaing .  ™ 
grounds that as its criticism was a, o.... ™%& 
upon politics the union itself must wm — 
political. Shortly after action was ; dered 


: ‘ : taken by the ma 
against other unions in VW estphalia on the on a 
: UNG tha 


they had failed to report themselves a< polit 


yn 


iCal - 
id) BSS is 


tions. At the end of last month these come 

~ . . a ase Wee 

finally decided in a sense unfavourable to the Were 
. . Unions 


and at once Herr von Jagow, the Police Presa... 
Berlin, has issued a series of Warnings to ai 
in the capital demanding that they should saeshae 
selves at once as political associations. etd an 
campaign be successful (and from a juristic ied we 
it is perfectly correct) the trade unions wil] ete 
hit, especially by the restrictions as to age aati 
guage. It is the Socialist unions alone that Rees face 
proceeded against, and there is a loud outery 7 
Socialist party. It is pointed out, with some inet, 
that if the activities of trade unions, which in G 
take no direct share in politics, are to } 
political, it is only fair that the Hansal 
powerful Agrarian League, the employers’ association 
&c., which have just as immediate an intone i 
politics, should also be brought under the “ Versi, 
gesetz.’’ eo 

On the industrial markets there is little change. The 
textile trades still grumble at expensive raw materia 
poor prices, and the weak demand from the Balkan, 
and South America. On the iron market there has 
lately been a slight revival, but there is no hope on 
for this year of the improvement which was expected 
to take place this spring. The first official Prussian 
crop report for the year shows that conditions 
generally, despite some trouble with animal pests and 
occasional snatches of cold, are very good. Wheat an¢ 
rye are better than the reports for the middle of Apri 
last year, barley not quite so good. 


Justice, 
ermans 
x considered 
und, the ail. 


aterial. 





FRANCE.—PRICES SLIGHTLY FIRMER—TAXATION 
OF FOREIGN SECURITIES—YIFLD OF DIRECT 
TAXES—COAL OUTPUT—P.L.M. RAILWAY. 


(FROM OUR CORRESPONDENT.) 
Paris, April 9. 


THE approaching adjournment of Parliament has, with 
the signs that the proposed taxation of foreign securi- 
ties is not to be carried through in full, helped to pro- 
duce at last a slight improvement in the market position. 
There is, at any rate, to be an interval of quietude, and 
this is welcome, although it is accompanied by the 
imposition of two more provisional ‘‘ twelfths,”’ which 
have had to be voted because the 1914 Budget has not 
yet been passed. Friday and Saturday were positivel) 
good days on the Bourse. Rente rose sharply, the in- 
corporation of the tax on it being regarded as nothing 
more than an electoral device, and likely, moreover, 1 
hit practically no one, since it was imposed only on 
Rente bearing more than 625 francs. Markings rose, 





but the total volume of transactions remained sma. 


The improvement was maintained up to the time © 


CTP j | 
writing, though this firmer tendency has been arrestee | 


by the latest foreign news. 


| - 
Before rising the Chamber incorporated the comp’ | 


mentary income-tax in what can only be called : 
Budget estimates, for they are sure to be drastica 
revised before the Senate passes them, whi 
do before May. The principle established ae 
tax on all incomes of 5,000 francs and over; everyon” 
is to make a return of the amount of his income, whic! 
may be subject to administrative revision if apparent) 
underestimated. The expiring Chamber mo 
proposed taxation of foreign bonds in vot! 
provisional ‘‘twelfths’’ granted to meet the an ‘eter 
the State in May and June. That the Finance om 

called upon the Chamber to reduce the stamp ¢¥© 


+h it will not jj 
is that of a 


on 


dified the 
ng the two) 
enses of 


1} 
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- 





914.) 





April 11, 1 
- on securities from 3 to 2 per cent. shows that he is 
am of the damage likely to accrue to the Paris 
Rourse from the previous high rate. He admitted that 
ht actually drive good-class foreign securities off 
a market, an admission which, as has been 
fore in these columns, constitutes a strong 
t against the raising of the income-tax from 
Ss The reduction in the stamp duty only 
tes effect as from July rst, when the 5 per cent. 
ar seetax comes into operation. Formerly there was 
, 4 per cent. 


ich securities. 


incoMm : : 
tax on the income of registered shares and 


debentures, which rate remains unchanged; there was 
so tax on foreign Government stock or their shares 
and debentures; but now the tax on both of these is 
= per cent., while the transfer duty is raised from 
> >< to 0.30 per cent., and the compounded stamp duty 
from 0.06 to 0.09 per cent. 

The Finance Department has recently published a 
return of considerable interest on the collection of direct 
raxation in France since 1869. The total amount due 
from direct taxation (including the centimes additionels 
earmarked for the Departments and Communes) was 
in 1869 but 583 million francs, of which 558 millions, 
or 95.80 per cent., were received on December 31st. 
In 1880 the total due from direct taxation had risen to 

* on December 31st 698 millions had been 
collected, or 95.20 per cent. Cost of collection totalled 
but 806,000 francs in 1869; by 1880 they had risen to 
1,388,000—still a relatively small sum. Since 1880, 
however, the effect of vast public works in the shape 
of railways and canals and of expanding military ex- 
penditure has been to raise the estimated total of direct 
taxation to 836 millions in 1890, 937 millions in 1900, 
1,133 millions in 1910, and 1,243$ millions in 1913. In 
spite of this increasing burden the taxpayer has con- 
tinued to do his part with exemplary regularity, 
though it cannot be assumed that he has not felt it. 
In 1913, indeed, 97.9 per cent. of the estimated total 
had reached the Treasury by December 31st—a record 
proportion. Meantime, however, the cost of collection 
rose from 1,779,000 francs in 1890 to 2,196,000 francs 
IN 1913. 

The provisional returns of fuel production in France 
in 1913 show a not unexpected falling off. This is no 
doubt partly due to legislation reducing the working 
day in mines. The total output of coal and anthracite 
In 1913 Was 40,129,000 tons, against 40,394,000 tons 
inigt2. The reduction is most marked in the big pro- 


=22 millions; 


| Guctive areas of the Nord and Pas de Calais, where 


the output fell in the one year from 27,730,000 tons to 
under 25,520,000 tons. The production of lignite, 
practically confined to the Loire basin, shows a slight 
increase; it is some 42,000 tons over the 1912 total 
751,000 tons). Hitherto the output of coal and anthra- 
cite has shown a steady rise from year to year, without, 


even 


1 so, being great enough to supply the home 


_Gemand; this makes any reduction the more serious. 


The new regulations of the Board of Works have led 
ti he a} - 
to the abandonment of one or two small mines. 

he railway statistics given last week can now be 


| completed by the addition of the figures for the Paris- 


Lvons-Mediterranean 
nearly ¢ 
moment, 


mulion fra 


emb) 


4- 
tT) 


Railway. The P.L.M. has 
700 kilometres of permanent way at the 
In 1913 working receipts amounted to 5964 
eee nes; expenses (excluding the duty on express 
a1 milli > 340 millions. The receipts have increased 
5 SONS SINCE 1912, Over 72 millions since 1909, or 
- average of 18 millions per annum. Almost the 
irae — enormous increase is due to passenger 
hon, a goods traffic has suffered from the re- 
sot _ % Twenty years ago passenger traffic 
Ste na aes ae 28 per cent. of total receipts, now 
cos ee nt. In 1913 the company set aside no 
mad. tt 40 millions in the shape of bounties to its 
_.,) Over and above wages, dividend took but 
lions, 
i The Bank of France balances cannot be given, owing 
re. eae date of going to press. 
Vetlesions oc on were to-day’s closing prices and the 
“tions on the week :— 
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April 7 April 2 
Par. f C f c f oc 
Three per Cents. ...... 100... 986 50 .. 8690 0 40 
Russian Fives of 1906.. 100 .. 10325 .. 103 90 0 65 
Bank of France Shares .1,000 ..4.570 0 ..4.594 0 + 4 0 
Banque de Paris ...... 500 ..1635 0 i639 0 4 0 
Comptoir d’Escompte.. 500 .. 1,040 0 1040 0 
Crédit Lyonnais ...... 500 .. 1,63! 0 1643 0 — 12 0 
Crédit Foncier ........ 500.. S82 0 875 0 + 70] 
Suez Canal .......... 500.. 0 0 5,015 0 » O 
Northern Railway .... 500 ..1,705 0 ..L711 0 0 
Western Railway...... 500.. 80 0 .. 890 0 0 0 
Orleans Railway ...... 500 ..1,300 0 ..1,545 0 45 0 
Eastern Railway ...... 500.. 922 0 .. 923 0 1 0 
Lyons Railway........ 500 ..1,292 0 ..1,295 0° 3 0 
Southern Railway .... 500 ..1,105 O ..1,102 0 + 0 
Ottoman Bank ........ 250.. 638 0 .. 643 0 » 0 
Meridional of Italy Rails 500 .. 530 0 .. 518 0 +12 0 
South of Austria Shares 500... 108 0 .. 10650 + 1 50 
North of Spain Shares 500.. 441 0 .. 447 0 — 6 O 
Saragossa Shares...... 500... 442 0 .. 445 0 3 0 
Saragossa Bonds ...... 500 .. 368 0 .. 86650 + 150 
Letters to the Editor. 
RANDFONTEIN ESTATES. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—I enclose herewith a cutting from the Sunday Tim 
(of Johannesburg), of March 15th, commentin pon, and | 


criticising, the annual report and balance-sheet of the abov: 
company; and as no doubt many of your subscribers and 
their friends are shareholders and debenture-holders of 
aforementioned company, I venture 
open your columns to the full consideration of 
i 

factory. 

In the article referred to the writer draws attention to the 
lack of detail in the accounts, and also the meagre informa- 


tion generally, tendered to the shareholders, and in all these || 


matters | am in complete agreement with him. 

A point that has evidently escaped him, and to which | 
desire to draw the attention of shareholders, is the fact that 
although the sum of £97,500 was placed to the 
trustees of the debenture-holders some four or five y ag 
it has apparently earned no interest in the interim, as the 
amount tn the balance-sheet for the year ended 1913 still re- 
mains at £/97,500. 


r 
ais 


interest, but from the balance-sheet presented no other con- 
clusion can be drawn. 

Apropos to this account, I find on referring to the chair- 
man’s speech of February 19, 1910, he said, inter alia: 
‘* Amongst the assets mortgaged to the Randfontein Estates 
debenture-holders are 4,930,000 debentures of the Randion- 
tein South G.M. Company, which are redeemable at the 
rate of £97,500 per annum. The first instalment of these 
was redeemed on December 31st, and placed, as you will 


see from the accounts, to the credit of the trustees for the | 


Randfontein Estates debenture-holders. By March 1, 1914, 


when the redemption of the Randfontein Estates debentures | 


must commence, the funds accumulated from this source will 


| 


have reached the sum of £°487,000, so that cash funds equal | 


? 


to 25 per cent. of the whole debenture issue of 
will be in hand before the first annual instalment 
for redemption. From this, those of you who were 
nate enough to secure debentures will realise the soundn 
of the investment you have made.”’ 


? ww 


falls d 


f 
~ 
rH 


The position of these debenture-holders, instead of being 
as sound as foreshadowed, is that the debentures are now 
quoted 8 per cent. to 10 per cent. below par, 41 d this can 
only be attributed to the fact that the funds have not accu- 
mulated to the extent anticipated, and, further, that these ft 
funds have not been applied to the redempt n and can- 
cellation of debentures by the trustees, for it m ed ae 
that the greater the number of debentures cancelie I the | 
greater the value of the re mainder. I con lude ad eH 
trustees done their duty and placed this money af interst, |) 
to-day there would be an amount of over 4 123,000 ara & || 
to the credit of the debenture trustees; Inste id ui this, they d 
have allowed the funds to remain in te R — in || 
Estates without any security or interest accruing. ey 
this is most reprehensible, seeing that this particula 


£97,500 was especially mortgaged to the deb nture-holve 
But what redress have shareholders and de " por holders 
in the Randfoatein Estates when it is remembered that & 
whole of the board of directors and the 
benture-holders are nominees of Sir Jas. — ane 
accordingly, shareholders and de ae varde heeeed 
the greater majority of the shares and st : , have no voice | 
whatever in the control of the company's atairs. ; es 
The writer of the article in the Sunday Times has reterr 


Robinson, and that, | 
who 





to request that you will |} 
the affairs of 
the company, which, in my opinion, are far from satis- | 


credit of the | 


It is inconceivable to me that the trus- | 
tees should have loaned this money to the company free of | 


trustees for the de- | 
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¥ al body of Renee Giieiek wn. 
the appalling apathy of the genera 
oad it is this in indifference to their own interests that makes NEW LOANS AND NEW COMPANIES 
ible for the autocratic control of Randfontein Estates The new issues of the current yea 
_— ‘hold and debenture-holders r — date 
to be maintained. If shareholders < ; opening of the lists have been as foll, aes 
they will take steps to break up the present con- 
are wise, they b Ft. Tota! Pina 
t rate, insist on a certain number o Nominal Cash P Purite 
trol, or, a any nw Gua atte 
pendent directors being placed on the board for the purpose apita ubseription. Therent ii 
of safeguarding their interests. —Yours, &c., Amount previouslyrecorded.... .. ..lozgign .  # t 
Derenrure Horper. ie 
If SUES OF THE WEEK— 
Rand Club, Johannesburg, Mexican Froptistary Oil, 2s with _— ; 
4 aid up (April 4) ........ 25,000 ., 
March roth, 1914. ists teil Wha rnin Niger bo. si, a8 £3 (Age 4) 175,000 350,000 °° - ie ji 
> as é or Vv e Centr Central Railway of Canada, 7 
[The Randfontein South was abs¢ praeelin: diner agg “hr +3 In int Dds fon an 
March, 1911. Randfontein Estates debe issued at 98 % (April 6) ... .1,225,000 1,102,500 61250 Lon 
charge on all the assets, which include £:3,000,000 6 per | General 4 dileetrie Co., £10 si ae Lay 
Ss April G).....cescccrcccccees oD . 
cent. debentures of the Randfontein Central. a pene ot Rens secesscgasccoses nae 300000 a . 
out, the holders of Randfontein Estates er ereoee ve n Dairymaids 10 % ‘Cam. Piz. sm - Sy 
" Ss entral debentures Peet, GR (ARMED) cccccccese J it 231,000 .. , 
now a special redemption fund, a me Wade dae one 1150" 1150 °° = + Mx 
are not being repaid to the holding company Imperial Austrian Government, ee: 
not relieve the Estates company from its obligation to re- 49 % Redeemable Treasury 
. otes, a at par in 
deem its own debentures by 20 annual instalments com cae eS ‘Tonia, 
mencing March 1st last.—Ep. Economist.]| one complete series being 
= drawn = year, issued at 
= % (April 6) (Loan for 
£16,525,000, remainder being 
offered in Austria, Germany, 
Holland, and Switzerland) 2.000,000 1,905,000 200,000.10 a9 
Reviews of Books. Glasgow Cor ration Stock 34 %, 
Red. 19 issued at par 
__— (March 26). Witudinwdéihectebas 700,000 .. 700,000 700,000 .. 
* Oil - Nut Development and 
INTERNATIONAL POLITICS IN 1913. Trading Co (April8).. ..... ,000 75,000 .. 3,50 .. nay 
*Shawinigan Water and Power, 
Tuis is the thirteenth issue of a volume which, though $100, at $120 (April) ...... 286,458 343,749 85,937 .. ray 
*Russian Bank for Foreign 
not as well known in England as it deserves to be, is Trade, Bs 250, issued | at 
t 
recognised by those familiar with it as of extraordinary OS gempepmaponapstinct ' 1.551.350 Siu 
interest as a record not merely of the facts of contem- aaaes .. clea me 
porary history, but of the currents of contemporary * Partly subscribed abroad = 
opinion, more ‘diffic ult to reconstruct, but no less in- ser emaee for subscription to date wae subscription for the 
Siructive to the student of politics. Dr Schiemann’s| 4914. eee £109,308 627 | 19°35 ..... de - Hsu 
weekly articles in the Prussian Kreusseitung enjoy a cecrccne ime | So a. 
wider than merely German circulation: for the E nglish 191] seseeeserereeseenees aes | U91O ..- esse eseevsee von we ae 
reader they have the twofold value that they show the |  jgq sesseseaenecseaneny 72497584) 198... ita 
world of international politics as seen through the eyes 


of a highly educated and liberal-minded Prussian, who, 


while a Conservative in politics, is a consistent advo- 
glo-German entente; and that owing to 


cate of the An 


Professor Schiemann’s command of Russian and Rus- 
sian information, they 


that the ordinary Englishman can read. 
before us contains these articles, as they 


week by week, revised by their author, and enriched by 


summary headings and a most useful index. 
nothing in I 


entire agreement with Professor Schiemann, 


stimulating and useful. Professor Schie ‘mann sees a 
new England arising since 1906: a grave crisis pre- 
sented by the loss of authority of the State. At the 
same time, he is convinced that the crisis will be over- 
come without disaster, because ‘‘ a review of her his- 
tory gives one a high opinion of the sound se ‘nse and 
conscious patriotism of the nation as a whole.’ 


SS 
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La Crise des Finances Publiques en Franc 


é, en 
en Allemagne. 


Angleterre, 
By A. Laudry et B. Nogaro. 


(Paris) 
Libraire Félix Alcan. 3-50 frs. 
Victorian Year- a 1912-13, By A. M. Laughton. 
(Melbourne) A me A Mullett. 


Reta Prices 1890 fo October, 1973. United States Bureau 


of Labour Statistics. (W ashington) Government 
Printing Office. 
Bevlingske Tidende. 


Danish Shipping, 1914. 
hagen.) 


(Copen- 


An interesting and well illustrated number, containing several 
articles in English on Danish shipping and shipping companies. 


Sctence and Method. By Henri Poincaré. Translated by 
Francis Maitland, with a Preface by the Hon. 


Bertrand Russell. (London) Thomas Nelson and 
Sons. 6s net. 
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‘ Deutschland und die grosse Politik.’ ’ By Dr Th. Schiemann, 
Berlin : Georg Reimer. 


give the most reliable indica- 
tions of affairs in that country available in any language 
The volume 
appeared 


We have 
English which quite corresponds to it; and 


if the English reader does not alw ays find himself in 


he is 
nevertheless aware of contact with a mind acute, well- 


informed, and candid, mental argument with which i is 


rine, 
allotted. The company will acquire a mare? on jefs| 
cheese, &c., importing business carried on by Came 


lesan taretenrs:seendacse embhesementemmeniaennennbionenamemiaiae ieee ae 





NEW CAPITAL ISSUES. 


Imperial Austrian Government.—Issve of {16,525,000 
(kronen 396,600,000) 44 per cent. Treasury notes, of which up 
to a minimum Conant of £2,000,000 has been secured for 
allotment in London, the remainder being simultaneously 
offered in Austria, Germany, Holland, and Switzerland. The 
notes are in 15 series, repayable, at par, over 15 years, one 
series being drawn each year, the first being on April 1, 1915, 
for repayment on July 1st. The drawings may be increased 
or the whole loan repaid at par on three months’ notice, 
Interest is payable on January 1 and July 1. Without ~ 
ing for redemption, the notes yield £4 14s 6d per cent. If 
the series are equal in amount, the average yield, allowing for 
redemption, is £5 6s 9d per cent. The loan was quickly 
oversubscribed. 

New York City Bonds.— Messrs Seligman Brothers are 
authorised to transmit tenders for the issue of $65,000,000 4; 
per cent. New York City gold bonds due March 1, 1964. They 
will be offered for sale in New York on Wednesday, Apri 
15th, and tenders through Messrs Seligman Brothers, who 
will transmit them by cable free of charge, must reach them 
at or before noon on that day. The minimum price of tender 
is 100, New York terms. - 

Glasgow Corporation.— Issue of {1,500,000 3t Pet hae 
stock, repayable at par on May 15, 1934. The stoc — 
at par, £800,000 to the holders of Glasgow aan 
per cent. stock maturing on May 15th next, who —_ 7 ce 
accept it in lieu of repayment, and the balance « aio fall 
is offered to the public for subscription at par, paya wh c 
on May 15th next. An unusual option to the a Os 
municipal stocks is given to holders of this new : =o 

three months’ notice prior to May 15 of 1919, 1924 oa a 
holders may claim the right to repayment to an — ae 
per cent. of the total issue. In the event of erty - 
applied for on any one of the dates exceeding t a P ey in in 
of 12} percent., the applicants will be —_ ahh fal 
proportion to their respective holdings. Zhe S ae redemp 
trustee security and yields 3} per cent., allowing "plication 
tion at par in 1934. It is to be feared that the = Pl add 
of the right to partial repayment at an earlier "7 eae 
little to the attractions ot the stock in the eyes of 12 aaa 
Dairymaids.—Capital £250,000 in 247. oe “a saan 
cumulative participating preference shares wr ’ of 231,000 
deferred shares of 1s each. The present 0! ne ee at pat of 
preference shares at par with the right to allotm 


ence shares 
one deferred share in respect of every 10 prefers butter. | 
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i and Co., of Cardif . 
aod retail shops 
{14,000 to equip, 


x n effs, w 7 
ma at a salary of £1,000 per annum, sells his 
| eV ) 


in | 

ill to the promoters for 3,700 {1 shares in 
basinromoting syndicate (out of its total capital of | 
as and 25,300 fully-paid deferred shares in Dairy- 

1) £0,158), © : 

'| maids, Limited. 

i £17,845» paya 

a 


This company buys the business for shows a satisfac tory increase , that the il, ame 
ble as to"£16, in fully-paid preference shares that expenses of management are slightly less than last year 





A margarine factory is to be equipped, | Guardian Office, and was actuary of the Star Assurance Society 
opened. The factory is estimated to cost | prior to his appointment to the Eq 
and the shops £200 each to fit up. Mr} menced his duties on October 27th last, and he has already 
ho is to be managing director for at least proved that he is the right man in the right place, bot 
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uitable. Mr Elderton com- 


1 tw the i 


/ . A ¥ in ae uo i 

directors and the staff, and I hope for manv vears to come |! 
the society will have the advantage of his services 

THE ACCOUNTS. | 

Turning to the accounts, you will see that the interest me i 

ina 1as have increase and | 

i} 


and 30,900 deferred shares. The profits of Cameron Jeffs The society has granted assurances for rather over a quarter of 
= 


* are certified to have been £5,639 for the 15 months 
a lene om 1913. When the firm was established and its | 
sanaieas figures are not stated. The company will find that 





| the retail shop business is aap, | filled with keen competi- | that year's income 
o 


tors, and the speculation does not 


|i» 100,000 shares of £1 each, of which 75,000 are now offered | 
at p 


which there is said to exist a species of wild coconut con- | * 


taining 72 per cent. of oil in the kernels. These nuts have, | €@vy depreciation has occurred, as all investors hav» Lil 


<o far, not been commercially exploited owing to the hard. 
ness of the shell, but a special cracking machine | 


than in 1912; but, in 5] 


ok a very attractive one. | 5 
Oil-Nut Development and Trading.— Capital {100,000 | § 


: affect the value of the very bes 
has been designed and manufactured capable of deal-| the jast few months there has 


mililion—atter deducting the amount re-assured—which is more 


i 
pite of the increase in new business, there || 
| 


18 a slight decrease in the premium revenue. This is due t 


the receipt in 1912 of one large single pret 1 which inflated || 
, an 1 SO Make his irs me ix aii¢ 
xcept at times of a quinquennial valuation, an office like 


quitable does not usually need to enter into much explanation | 
ith regard to its business, but there is one subject dealt with || 


ar. The company will acquire about 20,000 acres of | in the certificate at the foot of the balance-sheet to which I || 


| Freehold land in British Honduras, on about 6,000 acres of | must call your attention—namely, depreciation in the market || 
T alue of securities. 1 will not attempt to explain why this || 
‘ ‘ ' 


¥ 
i 
KOCW ix it 
suffered, and everyone can form his own « pinion of the political |} 


ai 


securities in the market. During }} 


and other reasons at home and abroad which from time to time 1} 
L } 
; 


been a rise in prices, and it is |} 


ing with 20 tons per day. It is intended to instal hoped that at the end of this year—when we have to make our || 
eight of these machines at a cost of £200 each. A quinquennial valuation—the position will be much better than | 


‘profit of {60,000 per annum is estimated. The value of the 
\lestate is estimated at £80,000, and the purchase price is 
'| £50,000, payable as to £25,000 in cash and £25,000 in cash 
| or shares, at the option of the company, and in addition the 
|| option for one year to subscribe for the unissued shares at 
|| 2s 6d per share premium for the first 10,000, 5s per share pre- 
|imium for the second 10,000, and 10s = share for the 
|balance. Details of the sub-contracts relating to the pur- 
‘| chase are not given. Investors have no means of knowing 
|| whether the valuation placed upon the estate is justified, but 
|should the estimates of earning capacity be realised the 
| speculative investor will get a good return on his money. _ 
|| General Electric Company.—The subscription list in 
'| respect of the issue of £300,000 6 per cent. cumulative 
| preference and £100,000 ordinary in {10 shares was closed 
early on Tuesday morning, the shares having been largely 
|| over-subscribed. 
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|| Orders for the publication in these columns of the reports 
of Company Meetings should be addressed to the Reporting 


| Manager of the Economist, 3 Arundel - street, Strand, 
| London, W.C. 





COMPANY MEETINGS, &c. 


EQUITABLE LIFE ASSURANCE SOCIETY. 
INCREASED FUNDS. 


The one hundred and fifty-second annual general meeting 
1 the mem bers of the Equitable Life Assurance Society was 
| Heid, on the 7th inst., at the society’s house, Mansion House 
|} Sreet, London, Mr Thomas Lane Devitt (the president) pre- 

siding. 

The actuary and manager (Mr W. Palin Elderton) having 


it 1 +4} : : . 
gad the notice convening the meeting and the report of the 
| @4QNors, 


i ‘The Chairman, in the course of his speech, said : As you will 
—— noticed from the report, Mr Justice Eve, who has been 
|| * Gitector of the society since 1907, has been compelled owing 
i= prsssure of his offix ial duties to resign his position on the 
i a and his resignation has; been accepted with very great 
1 ee his colleagues. In accordance with the powers vested 
aie _ board have appointed Mr William Hargreaves 
See ee the well-known firm of Messrs Freshfields, 
|| Ae solicitors. Mr Leese offers himself for re-election to-day. 
. igs ay to have to mention that Mr G. H. B. Moger, who 
died on De cules ago as one of the lay auditors of the society, 
ovate tye © 11th last. Mr Moger had been a member of 
i} ‘ety lor over 47 years, and had always taken a keen 
| interest in its affairs. ~ z 

MR LIDSTONE’S SUCCESSOR. 


nN the comme 7 . . 
In the summer of last year your directors were informed by 


| 

| 

' 

Hi their much.-v- 

bres much-valued actuary that he had been approached by one 
||. - Most important life assurance societies in the kingdom, 
| the + I re eived from the directors of that society the offer of 
|“ position of manager and actuary. The proposition, quite 
Unsought by M . 

lomote’,. 0) Mr Lidstone, was of such a nature that he felt he 
|e. © accept it. Mr Lidstone did good service here for 


| and hax 


toh » e 

_ —" » and it was with great regret that we parted with 

wee I am glad to inform you that we have secured in Mr 

ees —_ Elderton a most able successor to Mr Lidstone, and 

| high . rectors were led to choose Mr Elderton by the very 
=. ems in which he was recommended by several of the 


lea 
lading acty 


Lidston ‘varies of the day, and not least by our friend Mr 


| 





been reminded by past presidents at each annual meetin 


| 

| 

} 

it was on December 31 last. Let me remind you, as you have | 
; 

1 

many years, how much the strength of the society is due to its || 


agreed to. 


to the president, directors and staff of 
the proceedings. 


mself. Mr Elderton began his experience with the 


Aka 


members, whose recommendations are needed to make known as |} 
widely as possible the advantages which the society provides 
I want to urge all our members to place the advantages of life 


Ia 


nsurance and annuities before all their friends, not neglecting |} 


those who can only insure for very moderate amounts. In con 
clusion, the Chairman moved the adoption of the re 
accounts. 


port and | 
| 
Mr Evan Spicer seconded the motion, which was unanimously | 


The formal business was next transacted, and a vote of thanks | 
the society terminated \ 





LONDON AND LANCASHIRE LIFE AND GENERAL 1 
ASSURANCE ASSOCIATION, LIMITED. | 


SATISFACTORY NEW BUSINESS 


The annual general meeting of the shareholders in the London 
and Lancashire Life and General Assurance Association, | 
Limited, was held, on the 7th inst., at the Cannon Street Hotel, | 
London, Mr Vesey G. M. Holt (the chairman) presiding } 

The joint assistant secretary (Mr E. E. Dent) having read |} 
the notice convening the meeting and the report of the auditors, | 

The Chairman said : Gentlemen,—Before proceeding with the 
business of the meeting, and making the few remarks which | 
desire to address to you upon the accounts before you, I feel | 
sure you will wish me to express, on your behalf as well as 1} 
on behalf of all connected with the association, our sense of the 
great loss we have sustained by the death of Lord Strathcona 
As the Hon. Donald A. Smith, M.P., he joined the Canadian 
board so long ago as May, 1876, and from that time to the 
date of his death—a period of nearly 38 years—as chairman of | 
that board, he took a continuous interest in the welfare of the | 
association. Gentlemen, is it your wish that we should, as} 
usual, take the report and accounts as read? That being so, [| 
should like to address just a few remarks to you upon the rt 
port and accounts which we have before us. 


THE LIFE DEPARTMENT. 


Referring, in the first instance, to the life department, you || 





i 

will no doubt remember that at our last annual meeting we were 1 
able to report that, owing to the acquisition during the year 1} 
of the Scottish Metropolitan Assurance Company, new policies | 
had been issued for sums assured exceeding £1,000,000. Dur- ! 
ing the year under review we have had no such special circum “1 
stances to help our figures, and having regar 1 to the fa t that 1 
1913 is the first year of a new quinquennial pet! “i, we 4, | 
sider that the new business done, by the issue Of 1,707 poll k™ |) 
for sums assured exceeding £500, 00 and pr = mg 2 new || 
premium income of £31,023, is Satisiactory. | * total life |) 
premium income amounted to £414,772 158 sd he average | 
rate of interest on invested and uninvested funds was { _— 3d 
per cent. gross, and after deducting income-tax, £4 25 Spt" || 
cent. The claims by death, with bonus additions, @1itineen ar. | 
£168,558 18s 4d, and, I am happy to say, showed nee oi 
tionally favourable mortality experic nos q The : a < ae 
increas® OF #7 ; ‘ ; } 


department show the substantial i eof £13 7 
raising the life and annuity fund to £3,807,.135 198 4 
FIRE AND ACCIDENT DEPARTMENTS 

pA? 

del aie nd what I may 

With regard to the fire, accident, and what © j 

i yus etments, we cons 

miscellaneous departments, er that during he wl 

satisfactory progress has been m ude towards establishing these | 

d artments on a sound and profitable basis. During the pa : | 
os we had, of course, again to bear to some further extent | 
the cost of establishing these departments ; but as | have — y | 
' ide he progres 2 o be satisfactory, ana we 

stated, we consider the progress made to be ' | 


der that during the vear |} 
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are very hopeful that at no distant date these departments will 
be contributing their due proportion to the dividend of the 
shareholders. The total income from these departments now 
amounts to £115,999 16s 6d, while the claim ratio over all is 
satisfactory at 50.6 per cent. of the premium income. In view 
of the depreciation, which, as you all know, has been taking 
place during the past few years in the price of Stock Exchange 
securities, and which continued during the past year, I dare 
say you will expect me to refer to the subject. On December 31st, 
the date upon which these accounts were made up, the deprecia- 
tion was considerable, but I am happy to be able to tell you that 
a substantial proportion of that depreciation has since dis- 
appeared, and at the present moment it only amounts to one- 
half of 1 per cent. of our funds, after taking into account the 
investment reserve, and we cannot help thinking that with the 
increasing cheapness of money there is every probability that 
the depreciation will be still further reduced, if it does not 
entirely disappear. 
SERVICES OF THE GENERAL MANAGER AND STAFF. 

You will no doubt like to join me in congratulating our 
general manager, Mr Mackay, and the other officials, and the 
staff of the association, both at head office and at the branches, 
on the result of the past year’s labours. I feel that with their 
assistance the association continues to make substantial pro- 
gress which could not be arrived at without great zeal on the 
part of all concerned. We are also much indebted to our col- 
leagues on the various local boards for their assistance. It now 
devolves upon me to move the adoption of the report and ac- 
counts for the year 1913. I have, therefore, the pleasure to move 
the following resolution :—‘‘ That the report of the directors, 


together with the statement of revenue accounts and balance- 
sheet, and the received, adopted and 


auditors’ certificate, be 
minutes, and that the dividend and bonus on the 
shares such report be and the 
same are hereby declared.’’ 
Mr S. Gurney Sheppard seconded the motion, which was 
unanimously agreed to, without dis 
The usual formal business was then disposed of, and a vote of 


sci was passed to the and staff of the 
1] 


entered on the 


issoc1ation s 


recommended by 


ussion. 
o era) vY nr rear 
genera: managet 


ofhiee, in Canada, 


sociation at the head and at the various 
branches. 
A vote of th 


proceedings. 


inks to the chairman and directors terminated the 


BRITISH WESTINGHOUSE ELECTRIC AND MANUFAC- 
TURING COMPANY, LIMITED. 
SUBSTANTIAL ADVANCE IN PROFITS. 

The fourteenth annual general meeting of the shareholders in 
the British Electric and Manufacturing Com- 
pany, was held, on the 6th inst., at Hamilton House, 
Victoria Embankment, London, Mr J. Annan Bryce, M.P. (the 


Westinghouse 
Limited, 


chairman) presiding. 


DIRECTORS’ REPORT 
The report of the directors for the year ended December 31, 
1913, Stated that the directors were glad to report a continued 
improvement in the business of the 


company, 
creased volume of work. The 


profit 
£223,103, from which was to be deducted: 
works, machinery, plant, &c., £44,100; 
cent. prior lien debentures, £6,728 


with an in. 

amounted to 
depreciation on 
redemption of 6 per 
interest on 6 


gToss 


ings, £2,855; leaving a net profit of £106,493, appropriated 
as follows: to general reserve, £50,000; dividend on the prefer- 
ence shares at the rate of 5 per cent., £50,000; to be carried 
forward, £6,403. The balance of £66,899 to the credit of profit 
and loss account at December 31, 1912, was absorbed in the 
reduction of capital. As in previous years, a substantial amount 
for the maintenance of works and plant had been charged 
against revenue, in addition to which £50,800 had been applied 
to depreciation. 
CHAIRMAN’S SPEECH. 

The secretary (Mr A. E. Scanes) having read the notice con- 
vening the meeting and the report of the auditors. 

The Chairman said : Gentlemen,—You will have heard with 
sorrow the news of the death of Mr Westinghouse, who, though 
he had been ailing for some time, retained a keen interest in the 
development of all the businesses of which he had been the 
founder. He was a man of very remarkable powers, which 
enabled him to become a pioneer in many fields of engineering. 

I presume that as you have all received copies of the report 
and balance-sheet you will take them as read. Since the last 
annual meeting, as you know, you have been called together to 
approve a scheme for the reduction of the capital. You ap- 
proved that scheme and, in due course, it was sanctioned by the 
Courts. The accounts now before you are based on the reduc- 
tion made by that scheme, and, as you will see, the capital 
values of your shares are now respectively £2 per preference 
share and £2 per ordinary share, while the assets upon the 
other side of the account have been correspondingly reduced. 
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723; per cent. ope : 
i > : 75° j =o 10 
prior lien debentures, £13,272 ; interest on 4 per cent. mortgage 1QOQ  «-cseeseoeeeee dxeeneeesetessecs eabeseceneen ° 798 10 9 
debenture stock, £49,654; expenses on surplus land and build RIT, cisccesusiaidda deci Guselctn tclcheiacacbees deems hcibibeh 7,445 12 8 








. 

In the process of carrying out this schema ‘<a 

credit of profit and loss account, £66. - o* Dalance of 

balance-sheet, has been absorbed, so 1} oi os 4S per las 

account this year starts without anvth ae = a 
Gat forw, ust 


THE BALANCE-SHFF Z. 


Now, with regard to the accounts. J wit) «¢ ‘ e 
balance-sheet. On the debit side I have already . 
first two items. The next item—prior lien iinet : 
a reduction on last year’s accounts of /6.-o, aia aa 
debentures purchased on the market and . ther: 


to meet the requirements of the trust deed fi the oo ae ee 


item 4 per cent. mortgage debenture stock. 
as before. 





the year, 7 ant! 
: ; A: 1,241,209, rer tor 
The next three items do not require _ a 

The item sundry creditors and credit bala 


€ 


: wes, L262,4 eiv 
somewhat in excess of last year, as is eG Ege 


increase in the business. 


AsALUA sl V y ot thy ‘¢< 
Reserve for emplovers’ jah. ° 
mains as before. ee 


Now, turning to the credit sid 
items, purchase money of patents, works, mach al 
now stand at the figures to which they wer 
duction of capital, except that the latter h 
the necessary expenditure during the vea; 
again reduced by the amount of depreciat 
Stock and material on hand, £737,565 115 < VS an i 
of about £96,000 over last year, which is a 

increased business. Completed work o1 

shows only a small increase of about /1,-00. This 


4? ? 1, SOV an incre 
incTease it le Volume S 
> al 2.2 10d Ss th 
This amount is about £30,000 less than last vear. which fury t 
illustrates the improved rate of collection Shares and & ha 





S Deer 


tr + 
an i 


satisfactory, as showing that the improve 
collections has kept pace with the i ‘ t 
business. Sundry debtors, less reserve, are - 
st 
bentures in other companies are £172,614 


shows a considerable reduction on the previous year’s figure 
owing to values having been written down on the reduction | 
capital, leaving the two chief investments, which ar 

the Clyde Valley Electrical Power Company and the Tracts 

and Company, at amounts wh 
in your directors’ opinion, represent their value. 
securities continue to improve, and there is re 
before long the former will be in a position to por 
dividend paying stage, while the latter has recently decla 
. small dividend at the rate of 4.6d per share, or about 2) 


Power Securities 
ison to hope 1 


nter nor 
Ciel a 


per cent. Bills receivable and cash show a 
crease over last year, largely due to the continued improve 


ment in the rate of collections. 


considerable 


PROFIT AND LOSS ACCOUNT. 


I turn now to the profit and loss account. 
compure as follows with those of the previous five years :— 
Net profit 

ODS siitertecsmimcisigion peasaiectewcioniess £106,493 13 
41,074 2 9 
20,705 § 3 | 


12,430 12 3 + 


You will see that there has been a steady and continuous pre: 
gress for the last six years. After providing for the usu 
charges for debenture interest, redemption of prior lien deber: 
tures, and other fixed charges, there is a net profit for the ee 
of £106,493 138 2d to be dealt with. Out of this your oe 
have placed £50,000 to general reserve, leaving a balance of) 
£56,493 138 2d, out of which they recommend the payment : 
cent. on the £1,000,000 of preter 

ad to the 


Is 4 





dividend at the rate of 5 per 
ence shares, and the carrying forward of £6,493 138 2¢ 
next year’s accounts. I am sure you will agree that it ; 
sound policy to take the opportunity of good years to _ 
a reserve against the vicissitudes of trade. It 1s desirable E 
our business to have a good surplus in order to enable us oe 
advantage of any lucrative contracts that may offer, but wale, 
in some cases, may necessitate our being out of pocket for bons | 
periods. This company, in common with other kindred oo 
cerns, has had a favourable year, better than we had year ad 
hope when I addressed you at the last annual meeting, stl 
there were indications at that time of an appreciable —e 1| 
ment over the year 1912. Orders have come 1 well, a a} 
am glad to say, at somewhat better prices. Perhaps the ~ al 
important order secured by us, and of which no i: Or al 
1s that dsc nN} 


} 


you are aware from references in the Press, 
London and South-Western Railway Company 
ments in connection with the electrification of the 


for train equip | 





a 


ir suburbat |) 


| 
srs received {0 | 
traffic. Compared with those of 1912, the a go Pet | 
apparatus of our own manufacture show an incre H 
i 


cent. 
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April 11, 1914.) 
a_i 
OLTLOOK FOR CURRENT YEAR 


Whether the current year will prove to be as favourable as 
. it ig too 300n to hazard an opinion, but the first three 
a do not show any appreciable falling off. There are, 
oe te wever, indications of a slackening in trade 
anerall¥ Your directors are taking advantage of every oppor- 
ity to increase the business of the company both at home 
ho ‘broad. Very friendly relations exist between this com 
“and the Westinghouse Continental companies, and an 
ease in our business owing to those connections mav be 
ticipated. I now beg to move: *‘ That the report of the dire 
rs, dated M 
. year ended December 31, 1913. be and they are hereby re 


{1 approved and adopted, and that a dividend at the rate 
r cent. for the year ended December 31, 1913, be paid t 


h 28, 1914, together with the balance-sheet for | 
; . ¢ seed 
preference snares registered on the DOOKS of the 

' 


on April 1, 1914.°’ I will ask Mr Goulding to secor 
snc and. before putting the resolution to the meeting 
to answer any question the shareholders n 


ask to the best of my ability. 
Mr Edward A. Goulding, M.P., seconded the motion 


SHAREHOLDERS QUESTIONS 


The Chairman, in reply to questions, said he did not thin) 
} } ‘ a "1 ; : 
that the directors, when they made the appropriation of the 


ny special object in view beyond what 


x y 
t é ks. It would be quite fair, of course, to 
ve for the equalisation of dividends, but he hojx 
they would not want to take anything out of that fund 
x. He did not think the direct this ve 
have recommended the payment of a dividend unless they hid | 
sen their way to continue that payment. Practically all 
ness they were doing at the present time was profitable, and | 
is the difference between the position now and the p 
‘ 12 eulr ig 


n was then submitted to the meeting, and un 
The retiring director, Lieut.-Colonel Montagi Cradock, | 
B.. having been re-elected, and the auditors, Messrs Deloitte, 
; : : ' 
ler, Griffiths and Co., re-appointed, a vote of thanks to th 


ind directors terminated the proceedings 
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JOHN BARKER AND CO., LIMITED. 
COMPLETION OF REBUILDING | 


| 
| 
The annual general meeting of the shareholders in John | 
| Barker and Co., Limited, was held, on the 6th inst., at the Town 
| Hall, Kensington High street, London, Sir John Barker, Bart. 
hairman), presiding. 

lhe secretary (Mr H. W. Over) having read the notice con- | 
vening the meeting and the report of the auditors, 
The Chairman, in the course of his speech, said : Business has 
n fairly good, in spite of the serious inconvenience to which 
was subjected all last year owing to the fire. Its enormous 
| Volume of trade is a striking testimony to the powerful hold 
this great undertaking has on public approval. Indeed, looking 
back over that period of severe trial, the marvel is that there was 
| Not a more serious drop in the trade returns. 








th 


THE NEW PREMISES. 
| I should like to express our grateful appreciation and ac- 
| Knowledgment of the kindly consideration we received from His 
| Majesty’s Office of Woods and Forests in connection with our 
| ecupation of Crown lands during our rebuilding. Household 
| departments were transferred to the new buildings, which ad- 
| mittedly rank among the finest in Europe, both as to utility and 
ae e Cleanliness and considerations of health are mani- 
rest everywhere. _All household requirements are easy of access, 
‘nd all are seen in the light of day. There is a superabundance 


1 = ght ind air and space for all food supplies. The thousand 
_beetheenngpen dities in daily use are available under the most 
joo ore nditions experience could devise, and contact with 
teed terious element is utterly impossible. There is no more | 
ae establishment anywhere, nor one more completely | 
Ther ~ to the requirements of a business of this magnitude. 
| siveae, _ Ay which connects both sides of Kensington High | 
me | roved an immense attraction and convenience to the 
new ee public. Besides _ securing economy of time, inde. | 
eer spe reathet conditions, and absolute safety from ever- 


§ trate dangers, the causeway is so spacious and is so 
‘at few realise they are going from one side of the 
ne other. The subway under Ball street is nearing 

ind cannot fail to be of great advantage in con- 


oe — the business. The restaurant is an attractive 
lint eat co new building, and is probably unrivalled in com- | 
lesperiatie ce emience. In fact, like all the departments, more | 
es devoted to food supplies, the restaurant embodies | 

~ SS* Word in hygiene and sanitary science. 


| 
| 


ADDITIONAL PROPERTIES ACQUIRED. 


i , uv , + . . . 2 } 
| soy... We acquired possession of the premises at 8s | 
High street, directly opposite the Queen Victoria 





on debentures or debenture stock to the extent of 


OOOO, , ————_—_—————————————— a; 
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t 

19, 1914; 1s 10d per share 
period, making, with the ilready paid, 124 
per cent. for the ye 1s 10 2-sd per share on t 
management shares for the year ended February 19, 1914.” 

The formal business was next transacted, and a vote of thank 
to the chairman, directors, secretary and staff of the company 
terminated the proceedings. 


for the sar 


} : 
shares ft 





ir: and / 


JAMES NELSON AND SONS, LIMITED. 
THE AMALGAMATION SCHEME. 


+ 


An extraordinary general meeting of the shareholders in James 


Nelson and Sons, Limited, was held, on the 7th inst., at Wir 


chester House, London, to consider resolutions providing for the 
4 


acquisition by this company of the business and assets of th 
River Plate Fresh Meat Company. Mr George Harris (the || 
chairman) presided. 

The secretary (Mr Philip Holmes) having read the not: i 
convening the meeting, 

The Chairman explained that for some little time the a m- | 
petition in the exportation of meat from the River Plate had 
been exceedingly difficult to work in such manner as to leave | 
a fair profit to those interested in it. The River Plate Fresh | 
Meat Company and themselves were the two ol jest English | 


if rlv 20 years they 


companies engaged in that trade, and for nearly 30 year 
had been friendly competitors in it. The directors of both com 
panies, however, had recently come to the conclusion that 
altered conditions would be best met by the amalgamati n of 
their interests, and that such an amalgamation we uld prove 
extremely advantageous to the shareholders of both companies. |} 
Having this object in view, they decided to piace the acer unt 
of the two companies in the hands of Messrs Price, Waterhouse, 
and Co., who were entirely independent maps 
order that they might prepare a scheme which would be 
fectly fair and equitable to b th 
THE PROPOSALS EXPLAINED | 


f either company, in 


per 
pe: 


It was not now prope sed to form a new compa! y, but in place 
thereof to increase the capital of James Nelson and Sons tc 
{£2,000,000, and they would purchase the entire pré pasty and | 
assets of the River Plate Fresh Meat Company, which would 
go into liquidation, by issuing to them £657,000 in shared ot 
the British and Argentine Meat Company, Limited, in 0 which 
name that of James Nelson and Sons was to be hanged The 
directors would be emp« wered under the new articles to borr: " 

4 1,000,000, OT 


which it was proposed to issue at once £750,000 secured on the 


Sv EOOOa———' 


; 
a a : sit 
statue ] é t t . , 
another etit ut : : : . . i 
every detail I g . i 
, tre, 
a gt ne 1 0 u A \ epth | 
on ve 4 ec Sa g i 
supply, the st of whic} . C 
crease in ront av tl fore f } 
ments { nexpected diff 
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ind di g it I ed t! des I pre | t 
eve Yrowing Vv ul tnr gr it ya ear tra t 
tribute of publ fide In ision, the Cha 
the adoption of the report and accounts 
Mr Ralph Millbourn seconded the motion, which wa 
usly agreed to; and it lved : Phat b I 
dividends be paid at the pe innur 
cumulative preference shar ir ended Feb 
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fixed assets in the River Plate and United Kingdom, recently tina 


| very strong from various quarters. Then tha :.: 
3 88 ; Ww ly | had been and was i naar wee ~ he labour » 
valued at £1,718,889, and moveable assets worth approximately | ha nm and Was in a very unsettled sta: 



































> te, and only e. are, jot 
‘>s0,000. This company had debenture stock amounting to | an advance in wages had had to be met. There hada aad 
£157,584 at present outstanding, which could be paid oft after | the expenses connected with the higher price of . val. eee pp 
notice at 105 per cent. In order to retain this money, it was | insurance and other legislation, which had affected + thong i feet 
proposed to offer the holders of each £100 of the present stock pany to the extent of between £4,000 and team ame m | foe 
£105 of new 6 per cent. debenture stock and {2 in cash. The | equal to about 1 percent. Their property had been Well pte, Re 
balance of the £750,000 new debentures it was intended to offer | tained and without mwch additional ex; ture. ann b re 
to the shareholders of the amalgamated company at £08 per | branches were well occupied, and, given fai; ,, ndit; Ae he \e 
cent., coupled with a commission of so fully-paid ordinary were good hopes for the company this year. In con oe tr 90 
shares for each £100 of debentures subscribed for and allotted. | Chairman moved the adoption of the report and atten to J 
The cash received for this issue would place the company in a Mr J. W. Wainwright seconded the motion, a fe 
very strong financial position. The board were unanimously In the course of some discussion Mr Macpherson criti: H ivi 
of opinion that it was most desirable for the scheme to be the management of the company for not having made bette: || sotal 
carried through without delay, and they hoped it would meet | profits in what he described as an abnormally busy period | 
with the shareholders’ approval. In conclusion, the Chairman | the engineering trade; and Mr R. G. Combe supported bh. li 
moved the first resolution, which was to the effect that the observations. — PPVited hig i 
acquisition by this company of the business and assets of the Mr A. H. Cooper remarked that when he looked at tee ase: 
River Plate Fresh Meat Company upon the terms of the scheme dividends that had been paid by the « mpany he did «= 
of arrangement and amalgamation of the River Plate Company | think their record was, after all, such a bad one, and he conia 
with this company, dated March 28, 1914, be approved. not say that he was in any way dissatisfied. oe 
Mr Arthur Pettitt said he thought the report from the share 
ADVANTAGES CLAIMED FOR THE AMALGAMATION. holders’ point of view was very disappointing. hare 
Mr Edward Nelson (managing director), in seconding the The Chairman, in reply, said he was sorry Mr Macpherso; 
motion, referred to the trade advantages to be gained by the| should have taken that public opportunity to make per sor 
scheme, and remarked that there would be a considerable | attacks. Mr Macpherson knew as well as anybody what th 
saving in every direction. At present they had duplicate | true cause of the reduction in profits was, and why the order: 
offices in all the principal centres of England, duplicate offices | had been taken at such a low price. There had always been a 
in the Argentine, and duplicate staffs, and naturally wherever | cordial and harmonious working among the directors for the 
duplication could be unified they would do so, and in that, if | common benefit of the concern. With regard to what had been 
in no other way, the advantages would be very considerable. | said as to the financial position of the company, he would merely 
There was also the question of unity of working. | state that their financial position had never been better than it 
The chairman had told them that they had been working in| was at the present time. 
very friendly relations with the River Plate Fresh Meat Com- The resolution was then submitted, and carried. 
pany for a number of years. That was true, but, however On the dividend resolution being proposed and seconded, \: 
friendly competition might be, it was still competition; and | Macpherson moved, and Mr A. Pettitt seconded, an amendmen 
although the heads of any two businesses might ordain that the | to the effect that, in the interests of the preference shareholders 
competition should be limited as much as possible, it would be | and the debenture-holders, no further dividends should be paid Not 4 
understood that men who were in subordinate positions would | on the ordinary shares. i 
fight for the trade in their districts, and he was sure that they The amendment was submitted, and declared lost, and the i ad 
would agree there must be a great leakage from that cause. | original resolntion was thereupon carried. The usual formal on 
That, he hoped, would be entirely done away with, and it | business was then transacted, and a vote of thanks to the chair Hl che 
would represent a very large amount of money annually. They | man terminated the proceedings. Ven 
had endeavoured to make the scheme beneficial to all concerned, wee 
and he hoped the shareholders would think that the board had n 
succeeded in that object. = 
The resolution was, after a short discussion, unanimously | OOREGUM GOLD MINING COMPANY OF INDIA, LIMITED. i] 
agreed to, and further resolutions were passed changing the 


name of the company to that of the British and Argentine Meat 
Company, Limited; increasing the capital to £2,000,000 by the 
Creation of 1,500,000 new shares of /1 each, of which 400,000 
would be preference and 1,100,000 ordinary shares: and adopt- 
ing additional directors, authorising the board to pay within 
seven days of the confirmation of the resolution the dividends 
provided in the scheme. 

Separate general meetings of holders of the first preference 
shares, the second preference shares, and the ordinary shares 
were afterwards held, at which resolutions were adopted 
approving the special resolutions passed at the extraordinary 
general meeting. ; 


RECORD GOLD RETURN. ; | 


The annual general meeting of the shareholders in the Oore. 
gum Gold Mining Company of India, Limited, was held, on 
the 7th inst., at the Cannon Street Hotel, London, Mr Malcolm 
Low (the chairman) presiding. \| 

The secretary (Mr F. H. Williams) having read the notice 
convening the meeting and the report of the auditors, 1 

The Chairman, in the course of his speech, said : I think we } 
shall all agree that the statements and the figures before us ip 
portray a condition of continued and even advancing prosperity. | 
Things have gone well with us this year; we have had no set 
backs of any kind. We have had no serious accidents either. 
Then our reserves of ore at the close of the year remained ut: 
diminished. We have added largely to the reserves of cast 
Our outturn of gold and our profits have both increased, ane ( 
the annual dividend, I find, has only once been equalled in ; 


A vote of thanks to the chairman and directors terminated 
the proceedings. 





FAIRBAIRN LAWSON COMBE BARBOUR, LIMITED. 


A BETTER REPORT. 

The fifteenth annual general meeting of the shareholders in 
Fairbairn, Lawson, Combe Barbour. Limited, was held, on the 
7th inst., at the Cannon Street Hotel. London, Sir Arthur T 

Lawson, Bart. (the chairman) presiding. 

The secretary (Mr FE. S. Sneath) having read the notice con- 
vening the meeting, and the report of the auditors, 

The Chairman expressed the satisfaction of the directors at 
being able to submit more favourable accounts showing an 
increased profit as compared with that for the previous year. 
It had been thought advisable by the board, and also by those 
whom they thought it important to consult. to continue the 
payment of a dividend at the rate of « per cent., although the 
shareholders would, of course, have noticed that in order to 
enable the directors to do this they had had to take a certain 
amount from the previous carry-forward, which, however, there 
was a prospect that they would be able in the future to recover. 
As to the special expenditure in connection with the Ghent Ex- 
hibition, an important company like theirs could not be behind- 
hand, and considering their relations with the country where 
the exhibition was held, it had been thought absolutely advis- 
able to take part in it, and not only s0, but to make a formid. 
able display. He believed that it would be profitable to the com- 
pany in the future, and meantime they had received congratula. 
tions on all sides for the part they took in the exhibition. In. £43,257 further & 
stead of carrying the whole of the expenses to last year’s ac. | under “buildings, machinery, and plant” £43,257 on a moch 
count, it had been thought advisable to divide them. penditure to date. Last year the expenditure was Ui Ter, | 

—imene | more modest scale, being £15,347- In om fe new compressi2g | 
are included in the outlay the costs, first, of the ! ¢ the ne*| 

A good amount of work had been done by the company at all | plant, of electric pumps and ventilating fan, and 0 ¥ cours: | 
their branches, but, unfortunately, the greater part of the year and expensive electric hoist for Bullen’s shaft; but, 0 
was occupied with work which owing to competition had been | the chief item is the amount—over £21,000—spent an the | 
taken, and which had had to be taken, on the same conditions | organisation of the whole plant for the treatment é one | 
to which he referred at their meeting last year—conditions | necessity of which I fully explained at last yest” jd for |) 
which, happily, had passed. Still, the general competition was | Practicallv the whole of this expensive plant has beea a 


—_— oo 
——S0—0—9$(0—0O0o0>0——$@$090aR7)T)0aDao09)9DBBBann 


amount in the course of the last 11 years. Statements with re. 
gard to developments underground and treatment of ore ae 
given in great detail in the superintendent’s and our own 
ports. 


RESULTS OF THE YEAR. 


> teome | 
Perhaps you will allow me just to notice some of the -_ 
Developments, driving, sinking, and rising am yvunted to pt 
feet; stoping, including cutting of plats, was 0,215 ae 
fathoms. Both are a little less than in the year before; but ¥° 
were able to crush at the mills no fewer than 153,630 tons 0 
quartz; we also cyanided 139,876 tons of tailings, and ae 
26,330 tons of slimes by the vacuum filter plant. From | 
quantities are in excess of the amounts for the year 1nd ns ate | 
the three treatments combined we obtained in fine gol ati. 
ozs. This is 3,000 ozs above that of the year before, an on 
tuted in fact the highest outturn this company has ever ie 
Then the yield per ton in fine gold averaged 8 a 15 gs 
from the quartz milled, 2 dwts. 3.4 grains from the athe 
cyanided, and 3 dwts. 3.8 grains from the slimes Nien 
cost per ton of ore milled, calculated on the ¢ eee ony 94 
in India and in England, works out at 22s 814d, 1m aren con 
for development. This resuit also is better than that 0 a" 
before. 





CAPITAL EXPENDITURE. 
i + a word in the first 
Turning now to the accounts, let me say a Ww Se abet | 
place on our capital account. You will find in the 0a! 











(uu 





work before 
‘or very im} 
| income and 


fine £ old 


To this we D 
paymen 
dividen : ‘ 

total of available profit to £174,831 178 10d. 
oe . 


DISPOSAL OF PROFITS. 


t of the final dividend for the preceding year, and £1,540 
d on Kolar Mines Power shares, bringing the grand 


Out of this amount we have already disbursed £65,415 16s 


lin pay 


ment of the 10 per cent. dividend on the preference shares 


land the two interim dividends of 9d each on both classes of 


|| shares 


We have written off for depreciation £12,000, and for 


the balance of expenditure on Bullen’s shaft £5,219 15s 11d. 
1] Then we propose to appr priate £15,000 to the reserve fund and 
/1.c00 to the insurance and contingency fund; and finally, 


a 


after cl 


harging £8,631 6s 6d for income-tax and £1,082 6s 4d for 


the percentage due to directors and managers, there remains an 


available balance of £65,982 138 1d at the credit of profit and | 


<s account. Out of this we recommend that there shall now 


he paid a final dividend of 1s 9d per share on both ? lasses of | C * M. & (G. 


| chares. This will absorb £63,135 2s, leaving £2,847 11s 1d to 
be carried forward. The total dividends will thus amount for 


| + | y ™~ 
|| the vear to gs 3d or 42% per cent., on the preference shares and FOR EV ERY DESCRIPTION OF 


xs 3d per share, or 3214 per cent., on the ordinary shares. As 
to our prospects, it 1s safe to say that present appearances are 


ite favourable; but instead of indulging in any prophecy, 
|| perhaps you will let me tell you something that I know, and 
| that is that both the tonnages milled and the gold obtained in 
| January, February, and March of the current year are in excess 


and accounts. 


Mr C. H. Wallroth seconded the motion, which was, after : 
|short discussion, unanimously agreed to. The formal business 


of the results in the corresponding months of the year before 
In conclusion, the Chairman moved the adoption of the report 


B 


| was next transacted, and votes of thanks to the chairman amd 
|| directors and to the company’s staff in India terminated the 


proceedings. 





PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Total Receipts into the 
Exchequer from 


! 





|| Balances in Exchequer on Ist April :— 
1 Sank of England ......seeeeees 9,349,052 
i] Pg eee ee 1,085,467 
10,434,519 
REVENUE. —--- 
OD “ccsrsa steamed st bevedews 276,000 
PSL ESE 360,000 
Estate, (Ny SPS, Se baada canes 443,000 
{REED co ccncnsnecesececoedoscs euwe 223,000 
Land Tax and House Duty ......... ; 50,000 
Property and Income Tax .......... 1,635,000 
Land Value Duties ...........seees ee 
SEEN hceuhdugscidindiatcaiiiaih 200,000 


POP eee ** 


‘celpts from Suez Canal Shares and 
Sundry Loans 


eee eee eee ee eee eee 


NG os cchinnenditedanadie 
| DUNES .étdadikvbdesssebin 3,187,000 
| Total, including balance .... 13,621,519 
| Nil. 
13,621,519 


EXPENDITURE AND OTHER IssuEs. 


Total Issues out of the 
Exchequer to Meet Payments 


i} fro 

i] April 1, 1914, 
to to 

April 4,1914. April 5, 1913. 
£ £ 


OTHER RECEIPTs. 
| 
1 
i 


Nati _ EXPENDITURE. 
National Debt Services......+++++. .. 3,348,689 
ad Improvement Fund és 


| 


pod Im eee eeeeeees 
_ nts to Local Taxation Accounts, 
eee * im a 2 See ee ee ee aeees . 90,000 
Other Consolidated Fund Services. ... +. 
Supply Serv MOOS ccccencecen eee eeeee 1 700 000 
Expenditure .........ccees0c. 5,138,689 





i April 1,1914, April 1, 1913, 

to to 

April 4,1914. April 5, 1913. 
£ £ 


5,389,135 
940,025 


«e+» 6,329,160 
«++» 329,000 
-- 375,000 
594,000 

Sees 162,000 
ocee 50,000 
-- 1,753,000 
11,000 

200,000 


186,950 


«+++ 5,660,950 
9,990,110 


eoee 9,990,110 


m 
April 1, 1913, 


.-» 35,702,786 


eoce 90,000 
oece 33,086 
+--+. 1,900,000 


ees» 5,725,872 
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| ad shipped, and we are in hopes of seeing it erected and at 
| ame hefore the close of the year. We are, of course, hoping | For Advances for Bullion 
sortant profits from its use. Turning, then, to the | eamschs 
expenditure account, we see that our 85,301 ozs of | 5.138.689 
realised £360,888, from which, deducting £21,110 for es 
spalty, we have left £339,777. A few subsequent receipts bring 
hat total up to £345,199- Then, on the other side, we have all 
that lifferent items of expenditure set out in detail, amounting 
4 il to £174,275, and the exact credit balance (profit) is 
° - one -; 1d, which is carried to the profit and loss account. 
rice we have to add £2,367 10s 9d brought forward after 


OTHER IssvceEs 
Pecnedcusces es asa 100,000 


| Balances in Exchequer— soe SAMA STS 


April 4,1914. April 5,1923 
£ £ 


Bank of England 7,562,915 .. 3,393,287 
Bank of Ireland 919,915 .. 770.95] 








8,482,830 .... 4,164,238 


I itis cdttiasecisien 13,621,519 .... 9,990,110 
Treasury Bills outstanding on April 4, 1914:— £ 
Bills issued by Public Tender........ 5,000,000 
Bills otherwise issued .............. 8,000,000 
| EL 13,000,000 


Treasury, April 6, 1914. 


— 









MODERN LIFE ASSURANCE 


Apply to—A. D. BESANT (General Manager), 
Clerical, Medical and General Life Assurance Society, 
15 St. James’s Square, Pall Mall, London, S.W. 


SCOTTISH UNION & NATIONAL 


INSURANCE COMPANY. 


ESTABLISHED 1824. 
FUNDS - = «= £10,000,000. 


FIRE (including Loss of Profits), LIFE, ACCIDENT, ILLNESS, ANNUITIES 

PENSIONS, LEASEHOLD, BURGLARY, GLASS BREAKAGE, TRANSIT 

OF SECURITIES, FIDELITY, PROPERTY OWNERS’ LIABILITIES, 

MOTOR CAR RISKS, HORSE DRIVING ACCIDENTS, THIRD PARTY, 

AND EMPLOYERS LIABILITY INSURANCES EFFECTED ON THE 
MOST FAVOURABLE TERMS. 


Edinburgh: 35 St. Andrew Square. 
London: 5 Walbrook, E.C., & 55 Pall Mall. 8.W. 


Scottish Provident Institution. 


(ESTABLISHED 1837.) 


| 
| 
| 
Funds over £15,000,000. | 
| 

















| 
| 
| 
| 














ANNUITIES. 


Write for Special Annuity Prospectus. 





HEAD OFFICE: 
6 St. Andrew Square, EDINBURGH. | 
LONDON: WEST END 


3 Lombard St., E.C. 17 Pall Mall, S.W. 














———_—_—— ———— 
, 
| The Bankers’ Gazette. | 
As the Economist is published early this wee k on account of | 
the Easter Holidays, we are unable to give the returns of the 
Bank of England and Bank of France, and some other usuat |) 
statements. | 
SS 
PROVINCIAL CLEARING RETURNS. ] 
~) agi. | 1913. Ine. or Dec. 
MANCHESTER— £ £ £ % || 
677,400! 281 )} 
. 1 to Mar. 28...... 93,340,600 90,663,200 + 2,677, 
Week ending Apl.4.... 8,630,900 8,955 000 — 304,100 340 | 
Total to date....+++- 101,971,500 99,598,200 + 2,373,300, 2°38 i 
LIVERPOOL — 
Jan. 1 to Mar. 28....-- 67,685,500 62,283,500 + 5,402,000 7 | 
Week ending Apl. 4....| 5 066,700 4,708,400 + 358,500 } 
85 


Total to date......+.| 72,752,200 66,991,900 + 5,760,500 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 
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Receipts ‘for Week Ended a 
__April ¢. orate Aggregate Receipts this Year. 
Miles Open. | £2 (323) 3 | 25 r - ep ee ' Aggregate Toa) 
Name of Railway. bs €62 33) soma Week. Passengers, &C. 1 crease a Goods, ee. : lo 
—__—— | 42g) 343 es Sie S| Decrease. |1914/1913] .-, | ,q\q | Decrease. |— —! ore | 
org, | 1913 1% =Fo or 1914. | 1913 lise | 1913 monse | '916 | agr3 Uncrmany 
—— oe r | ’ j — ——, 
“ 2 £ £ 2 | =k. Ae & ‘= 2 ze 7, = 
io wane, ali 18,139) 17.726 + 413 [275 53 enn. ee | ; a een 2°8 3%! 
| esses . n i | 7 j 223 : 
|| Brecon and Merthyr Si S| 2 BE ete Bivie} cf | oto} i] - | 367) Rey ES 
1) Semen! Londen. 7 6H ce | = | «$008) Gas6) — a0 ris fast] |S: pen. an ; | Sa way? i 
en OTS . 5 an 4 140 ° j 4A a 
? 7 | 2,622) 2,925 33 [562 | | - om . ; | 7 i 
sees a Li aia 18) 138] game) 7.766 1005" 19gaR — | 829] 72/79] seas) soso) — “inca am) tases — “ire| anid, |B > th 
(Bony, AE phacepebepeneres 614 | 6674] 24,800 71,100) 96,90) 83,800) + 11,100 fase 129 | 271,200) 265.40: | + 4,800 TT 996,200, + 23,200 |1 2 el Se 
; av =o lae hadaalettnat ; $4] 48,90C 52,80( 101,70 . : ” 11,391'500, “dag, tM 
Great Bastern. i naaaninciaiial i? ty eons 3° 300 1 26/80 117,690 + 9.200 iz 138 LSopeeleanee — 19,006 1,024.20! 972.000 + s20% nS scsenl = ‘tn 
SOUS SEPTEMEER 6 as00 cocecces ’ O18 59, ,0 0 | — 47,000 1,986,000/1 955,000 + §3,907 |;'3 258) + shay 
Great Western oeseces 2,384 2,966 103,000 36, 300 259, 000 6 e ly + 53.0 | 3 . x 
‘ 9) 677, 7,172; 7,85.| 13,536 — &, 87 150] 6.71") 7.198) — 482 141.296) 157,483! — 35/056 | "bes 40 + 6% 
pe ee ed tetas. et 697 | 41,000, 68.60% |109,60c/118,800| — 9,200 ]185 |197 | $63,500] 595,60. — 40 100 | 948,956] 979,750) — ai'ayy | Sivas SAT = 18h 
‘ondon and N.-Western 0544 2,0374 ]114,000 178,000 292,000 275,000 + 17,000 /144 155 [1,424,000)2,451,00 | — 97,000 2,241,000/2,215,000, + 26,900 |s'css)), a i> am 
ann and B. Wester "967 | ‘967 | 54,000) 33,200, 87,20. 26,200 — 9,000 | 89 | 98 | 687,200) 728,20 | — 42,000 | $15,300) 409.100 + 6,299 |i, 52 i= Lm 
omdcrrighten and S. Coast | $87 | 487 | 45.076, 17.8%, 62,91.) 63,392 — 481 [129 |150} Sas,onl) $72.87 | — 27.28) | 28068.| vate SDL [Tae 3) “YR, - Me 
London Electric... ........ a af "666 1 y8e | eyo es — *” 3981 46 | 55 B.75£ 8,920 ** 165 16.29 20'93 ‘ 24 22233, a . o 
l, yFVO ¥ = | — . . t _ 63% v+Aha 
Maryport and Carlisle ----- 1 gat! Fob | 16261 2,030 we! 1ese + 1.620 Jaks || C084) 198390) + 21,48 23,346 26,523) + "721 | aise, gt : ae 
ope comical 25 “s y = ; : *° . : 135, B42; tat 
a BORD «cosn00 sat 1,58¢4 | £9,000 182,000 262,00 251.000 + $1,000 168 146 978,00(/1,011,00%} — 33,900 2,353,00)2.313,000) + 43,000 {5 S323, ; BMte Ls 
North- Bastern ... .< coe ee 1,753 | 1,751 | 59,00C/i51,0C0) 210,0u0) 194,006, + 26,000 10 iii) 753, 000} 758,C: (} —— 6,00 1,856,000) 1,816,000) + 20.0.9 |2'53) 58 20 + 1m 
North London .. 16 16 | 3.162 4,953| 8119 84.1 — ‘355 [our —; 08-| 45,15 — 4,080 | 65,905) 64,703) - 743 1506 “logay, * OM 
N Staffordshire—Rail. ..... 27 Bor C500) 16,020) 16,900 1u50— I el 8 | ~~ ia a arse) anssxl 
Canal i ” > ¥ 82 | 84 8,60! . a. et p e7are 656 . 
mndida and Swansea Bay 31, 3h | 8G) 1,95) 2500) 2598 — 48 | 82 | 602} 9,929] — 1,327 | 26,29.) 26,468) — “2.165 | s2900 3539 
Rigmney = et ES | cattne! assise| ou'ane! ot'at! ¢ "Bo ]x¥e |:46 | 008.630] axesas| — a8,222 | gosiesi| 253653 + 12 8.) gah! = 
t .72E! 25,484) 94,205) 94, ‘ . |— « 84, 298 }itc4ad .. 
Tat Vale. = ne 1244 1244] 4,35: 18.26.) 220%) 21.275, + 2,322 1182 [171 99,715 61,22] — 1,979 | 250,2%| 252.isi] — ase] "aia? “ae! 7 se, 
ScorcH. ! ? . | —_ 
, . hint 117 | 1,114 | 32.80u) 61,9u,) 94,70./ 109,600; — §,9°0 82 | 87] 425,10) 423,300] + 1,800 | 734.80.) 765,600) — 31.803 IL.1539). tag at 
aa. -Western ... MU Min 13,90} 21,340) 35,200] 37,900) — 2,700] 75 | 80] 176.6%] 17720} — 600 | 2526x) 265200} — J3's) “498 "5301 — ten 
Great North of Scotland | 3364 3364] 4,49 3,220) 10,3.t{ 10,290) + 110 | 3. | 3C 56,430, 6597] + 435, 7L,lmk| 69 523) 4 1,827 | i2?.os) 12,29 + tm 
OMRON saci sadendsctes> 492 492 | 6,70.) 5,15 | 10,90.) 9,929) + 980] <2) 20] 7647) 697%) + 6,699) 69.50) 545.81 + Lode | .85.97| jd sg ‘ - 
North British | .-.--+2+2++. 1,285} 1,2859 | 29,900) 60,00 ¥4,900) 00.200) —  5,5.0 | 75 | To | 392,00.) 398,30} — 6,800) 779,40 | 804.00) — atieuy |Li74 .2aa * 3.40) 
RISH | 
Belfast and County Down 80 80 | 3,88} . 97i| 2,855] 23,7511 + 104] 35 | 34 23, $16} 24,309) — = 793, 11,751} 11,535} + 215 | 35,267, 35.85) an 
Dublin and south-Eastern 160 160 322; 244) 506) 5650) + 65 | 35 | 35 ine < Be | i a @ 6569 6S0a a 
Great Northern 561 561 | $,836) 1230) 22,186) 22,535 — 20 | 39) 41 | je sh | oe | - a 26495 | 252.35 943) 
Great Southern and West . 1,130 | 1,130 | 11.88%) 14.836) 26,725) 52,432) — 5,707 | 24 | 29 oa em ae 339 23 t 28 
re: , ’ . | ¢ . 23 | 535,98 | = 17464 
Midiand Great Western .... | "638 "538 | 5,517, 6 171| 11693 12.363 - 679 | 22 | 23] 64, -. 68,369) — “3,493 | 85,248} 85,095 + “as | isula issej 2 IS 
! 
AMERICAN RAILWAYS MONTHLY STATEMENTS. | ae SeNreLe ‘STATEMENTS. 
A — ‘ - — ~ ’ — — _ — 2 bss - re a | | a 
Name. | Period. (Bnding | Gross. |Inc.or Dec.| Net. |Ine. or Dec. | nod Name | Period. eoaine| Grose. | Ine, or Dec.| Net. (Ine. or Dee 
et ee ed mame ede Ce 
Alabama Gt. Southern*{| }muth (Dec. 31° | 506,000 |+ 35,000 136,000; _8,000 | Brazil Railway® ...... 2mnthe| 28 e4ahis3|— 230.208 
}6mnths|  — 31_—-2,831,000 + 210,000 | 738,000— + 76,000} . lmmnth Jan. 31} 1.571000 |. 57000 330004 
| Lmmth |Feb. 28 7,085,000 |— 1,162,000 | 1,918,000 _ 596,000 | Canadian Northern® ..{ | 7 ” Sal sa’ase one ane , Sa 
Atchison, Top., & 8. Fe. \8 h 28 5'64' 000 | 20,949,000 — 2,804,000 months 31) 14,956,000 + 1,183,000 4,393,000+ 67x 
make 7%, 333,000 | 5,68) 60 ama’ "ong Canadi if Lmnth |Feb. 28, 7,534,000 — 2,154,000 1.472,00— og 
Atlantic Coast Line fe = 3,235,000 — “= | gues at ries Canadian Pacific? ....{| 8 mnths 28} 9u,795,000 |— 2,158.00 | 28,853,000 S83 w | 
ths! 5,894, + ‘ ,907,000,— 610, ’ toma” ee ass | aaa 
ati. key . oon 1,027'000 | 1'149,000— _ 453,000 | Grand Trunk System* ; lmnth |Jan. 31) £774,000 |\— £58,000 £75,0— ii, 
| 8 mnths 28 6°,286,000 — 2,341,000 | 17,376,000 — 2,230,000 ' : | Imnth |Feb. 28, — 779,300'4+ 122,900 780+ i? 
Chesapeake andOhio*.{| 1mmth | 28, 2,480,000 — 398,000 | 483,000! 39,000 | Mexican Rallway* ....1) gimnths| 28, 6,380,400 t Ey 3,031'S00-+ e 
| mn » 28 24,254,000 + 435,000 | ,000|— 19, | ; j a ae" toy ‘ona nual’. © Gana 
Oniagou N.Weatern..{| inmth "Ze ebesnon $a. | eecooo— 4.00 | National ot Mexico ..{/ pmaen) 2 SAO LSS Fae te 
| Stunths 8 "oe, 887,000 + 522,066 | 14,513,000 859,000 | _ a =n nomads ae 
, t 2 6,423, — 612, | ’ ae 294, 
Chic., Burl., & Quincy . | Senate | 28 one Ex 874,000 | 20,9500 |— 1,285,000 | * Net earnings before deducting taxes. 
Chicago, Mil.,& St Paul* ie. 28 6,144,000 — 420,000; —975,000/\+ 118,000 
8 mnths 28 62,415,000 |— 1,943,000 | 17,95 ,000\— 1,340,000 INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 
Cuba Railroad*........ | Lmnth jJan. 31 478,000 + 1s, £00 | 237,000/— 15,000 | 
«| {inh | a = 2,651,000 '+ ee 1,2 8,00 + ee _ RECEIPTS. 
Delaware and Hudson* ! mnth |Feb. 28 1,426,000 |- 519, } A81, _ ’ at Sianeli ial fee Ae 4 a 
Poe | 
Imnth |Feb 28 1,516,000 |- 192,000 | 330,000 150,000 | Receipts for ‘ 
Sey ) ¢ mathe) ” 16,294,000 |— 773,000 | 4.3000 — - Name. Period | Ending — eek. Total Receipts. 
yeaa mn 28 3,990,000 |—_ 61 15,000\—_ 796, ( —_|— oe 
ntetapamaniiecmen A) mth! 28 46,960,0 0 |— 1,298,000 } 7,615,000\— 3,376,000 _— sashes efor} _ ams. |_ oem 
mnth | 28 3,780,000 — 81,000; Sl, 000}— , P . 
Great Herthers | 8mnths| 28 53,025,000 — 276,000 | 18,298, &'— 1,960,000 Assam Sow! 23 weeks}Mar. 7)+ 7) 1,56, $00)+ 8,203; 333.417) 252547 
Illinois Central ......{| }mmnth | 28 4,973,000 |- 186,000 | 740,000, + 24/,000 | Bengal & N. Westrn \23 weeks Ti+ 61) 3,99,74'\— 67,962) 92.4),209— Lav. 
“***"°4! 8 mnths 28) 45,¢78,000 + 1,160,000 | 8,252,00u/+ 396,000 | Bengal Nagpur... .i24 weeks 14+ 175 | 893000 = 34,000! 1,98,34,000j+ 218,000 
Ipteroceanic of Mex.* . f | | mnth 28 £55,000 i+ 466,759 203,700) — 49,856 | Bombay, Bar. mi I '26 weeks 28\+ 53 24,41,90 | +164,000 3,33,4 1,000) 4 13,0,00 
| 8 mnths 28 6,4 1,000 + ome — + ~< | wy asa ses mH weeks ofl «> | §,92879\4 55,611) 1,05,95,677| + om 
mnth | 28 8'8,000 + 32,0 237, = | st Indian ...... wee i+ 63] 22 62,000 315, Q00) 5,25.28,00 |= 51! 
Peon seenee 4) Smnths = 287,211,000 | SLi 60000 | & tndlanPeniarsiols a Si+ 644) 25,7L,10e)42-4:500 $90 /68h¢ MADRE 
math 28, _ 3,600,000 345,000\— 803,000 | Madras Mahr. 24 week 9,20, 5.438) 1.849.804 479.72 
Lake GhereSiich. Ge.° {| 8 mnths! 28 sea 000 6,39.,000'—  6,449,00 | South Indian 123 weehe Tie ar e954 + 250 1,15,89,59 |= 8,44 
Lehigh Valley ........ | See eee 3.} _2,721,00C 324,000 — Leivee | Southern Punjab -| 7 weeks|Nov. 154+ 85 | 20,44,000\— 44,000 1,32,04,000\— — 6,56,000 
mbt 31) 23, 030 6,322,000'— 1,657,000 | j | | 
Louisville & Nashville. | Lim th (Feb, 28) 4,411,000 |  758,000\— 244,000 CoLoniaL. | «£ | £ £ Rom 
8 muths 28 981,000 9,000 | 9,3¥2z,000|\— - 940,000 | Canada Atlantic ..\12 weeks)Mar. 21; . 8.814'— 1,249 93,288 — Lo 
Minn. St. Paul (Soo) .. {| “Lmnth | | 28; 1,868,000 000 | '287;04|— — 222,000 | Canadian Northern \13 weeks 3U+4 3731 9552.4) (— 84,100, $17.79.70.\+  S61M 
| 8 mnths; 28 840,00 ( 8,0 6,u00.— 2,00¥,000 | Canadian Pacific . 13 weeks 3114 462 | $3,096, 000|— 461,000 sige - a8 
Miss., Kansas, & Texas* {| Imnth Jan. 31° 2.c16,000 + °158,000 686,000'+ 99,000 | Grand Trunk ....||2 weeks 21) J 163,908|— 13,887) 1,617.86 |- ~~ | 
| 7 mnths 1) 20::12,000 |\— 189,000 | 5,527,000/— 1,227,000 | Grand Trunk Pac.|13 weeks 31] : 3L374\— 4,845 2 863) ie 
Missouri Pacific ...... | Lmnth | 314,875,006 —  25.,000 | 1,217,00v) + 5,000 | Grand Trunk West. 32 weeks 2i| “| Skial¢ 'sro) 
| : aa as 31; 36,836,000 |— ay 9, 182,000/— — _—— — H.\12 weeks _—sS 9686+ 83 = ont 
| lmnth |Feb. 28 6,498,000 /- 74,0 232,000\— 724, ashonalan ae Jan. 31} .. 9301 - 8) 56 227\ = ~ 
Gow Tek Conmsal . | cae 28 13,427,00u | — 1. 502,.00 2,006,v00! — 1,38:,000 | Bhodesia Railways) — io. 31 om sh.968l4. 1,022 a isii— Be 
N.Y., N. Hav., *f) linnth | 28 450,000 | — 454,0 498,uui—- 29 uv } 
ot. 0 Ram | ee £8 44,497,000 |— os | 9,860,000'— 3,786,000 a — | | 
N.Y., Ontario, & Weat.* {| l month | 28 598,000 — 1.2, ' 4i,0u/— Cy, nglo-Chilian . Jan. 5 27,709 3,060 — me 
7 - | Smnths' 28 6,095,000 — 362,000) 1,386,000 5 6,000 Antofagasta ...... “| {math Apr. 5+ "60 41.830 tT 208 520 0641+ Oe 
Norfolk and Western {| | mnthb | 28; 3,0.7,000 \— 95,00 659,000  3h,000 | Argentine N. E. ..i49 weeks 3\+ 2 6,.691\— 74) 255, /08\— "¥ 
| 8 mnths, 28 29,836,000 |+ 466,000) 88.7,000\— 1,226,000 Argentine Trans. . -|42 weeks 4 | 2,050)— 77 77,83 |= wa 
Northern Pacific ...... |} imnth jJan. 31 4,454,000 |—  782,v00 922,00u|- ovo, | _-B. A. and Pacific ..'49 weeks aly” “9 115,000; — 2',000} 3,762, A\— 198855 
| 7 mnths) 31 43,429,000 |— 2,446,000 | 12,s40,u0ul—__2,2.1,40 | B. A. Central .. -|32 weeks! Feb. 8\+ ll 59,06014 2,760) 1,490 ¥.b— ~ 
Pennsylvania System: (| ij moti | Feb. 28) 16,515,000 | ~ 2,240,000 | "583,00u|— 1,821,000 | B. A. Gt.Southern|:9 weeks| Mar, 29| + 148 | 113,000|— 39.00. $27,985) Dery 
Bast of Pittsburg..{) 2 mnths! 28! 35, 70,000 |— 78¢,v00 | 2,22:,0 OL— 2,990.0. | B. A. Western ..../39 weeks at ll 52.0%} — 17,009] Levaw— tag 
West of Pittsburg {| | uth | 28; 7,799,006 | + 1,391,000 265,000} o6u,vy | Central Argentine. 140 weeks|Apr. 4\+ us 128,300|— 11,200) 4, .65,50)— re i 
| 2mnths) 22) 16,729,00. |\+ 1.6,000 | 1Sevwui— 3.200. | Central Uruguay. -|39 weeks Mar. 23 | 12 670i\— 2,235 436,174 - 430? || 
Pitss., C. O., & 8t Loum f} i mmth Jan. Sl 3,282,000 \— 552,000 644, UU} — 44,00 | OC. Urug.( East. Ext.) 39 weeks 4,83 a 509) 172,057\— el 
abe an { | me | C.Urag (West. Ext)i39 weeks 216ii— 85 76.59" a || 
Phila. & Reading Riy.* {| lmntb 31) 3,866,200 — 608,800 | 1,243,700\— 557,700 | Cordoba Central ../49 weeks Apr. mas? et Bi.715|— 6,450) 1,592 582) ¢ 134i 
; 7 mnths) 31) 29,417,900 |— 1,462,000 | G,¥d,20.\— 2,014,000 | Costa Rica. «+135 weekal Feb. 28! + 1] 12.6 81+ 1,053 W4.2id)— “432 || 
Phila. & R. Coal & Iron* f) | muth | 31 2.836,000 |— "84,600 |" 95.40\— “463,40 | Cuban Central a weeks| Mar. 28,4 21 | 21.72 |+ 1,624) $48 a, 
| 7 mnths) 3i! 18,930,600 |— 7,830,200 349,80u|— 3,129,500 | Egyptian Delta ..'47 weeks|Feb. 20) 19 | 909i¢ 1,29 276,149) + 210 
Rock Island . } lmoth |Feb. 28 4,718,000 |+ 478,000 4s5,uu|- 234,000 | Entre Rios. 40 weeks! Apr. — 137 ¢i— 1,02 508.5%) + a 
| $ mnths * 28) 46,536,000 |— 2,3<2,00C | 9,718,000\— 1,740,000 | Gt. West. of Brazillyg weeksl 44+ 6) ism el seme | 
Bi lL. & Sen Francisco f} immth Jan. 31) 3,488,000 — 84,000) Si0,000,- 5.8, 0u | Leopoldina........ 114 weeks 44 51 28,528/— 1,78 Ht “Te 
} {aoe 3Y) 26,588,000 '+ 680,000) 7,272,00u)X— 1,047,0W DD . spédadiued ¢ weeks 4) 7,105) + bo 82,857 \— gave 
Seaboard Air Line ....f| 1mmth |Feb. 28, &19%,000|— 7,000, ‘o04,0u/— 2,00 | Mexican... 3 weeks| Mar. 3 stl} 28 | 280,590] + $20,500) 62.5550 F Pigs 
| §mn 28 16,616,000 [+ 453,00 | 4,4.6.0K'4 201,00 | Midland Uruguay 5 Feb i so 10,660\— 1,17 84,4 ir 129 
Svuthern® ............ H lmnthb | 28, 5,217,000 |— 74,000,  896,00u 275,uu0 | Nitrate (2 weeks). .1)3 weeks|Mar. 31 ; 34,572'+ 6,99 gu 
} 8 mnths} 28) 47,217,000 |+ 800,000 | 12,060,0uu|— 744,00 | North-West Urug. 8 moths) Feb. ‘a2 $19,0v0|— $5.28 $199,28 | + 19.2 
Southern Pacific | Lmmth | 28; 9,85.,000 |— 605,000 | 1,4.0,Wui— 460,00, | Ottoman —...... 14 weeks|Apr. 4) .. 7,522\+ 2,02 ONT is 
8 mnths) 28) 93,600,000 |— 2,8/2,000 | 26,7.3,u.\— 4, oA. vod | Paraguay Central lag weeks “e+ 2 2,88 \t 9, 12 Tuy ee 
Union Pacitic ........ i mpth 28, 5,910,000 — 605,000 | 4,[67,000\- Si2,wu | Peruvian Corp. 8moths|Feb. 28) .. 9962, 2i|4 110.844) 65741) 7 
| 8 mnths 2b} 64,290,000 |+ 49/,000 | 22.942,0uy|— 2 730,00 | Salvador.......... -|40 weeks} A pr. 4) 942,75 \+ 12,50 ; 
a | Lmmuh Jan. 31) 2,289,000 |— 17u, | 4,908,u0\— 4,662,000 | San Paulo ........ lis weeks! r 29) 27,504\— 11,9 Lsedl+ 51a | 
| 6ma 3.) 16,308,000 |— 672,000 | 3.534,00v— 464,00u | Taltal............. mnt Feb. 24,280\4 1,58 | yy + 1918 
Weatern Pa ific® ...... | {ant 31) 3.8,000 |\— 06,000 Def 14D — = 140,d | United of Havana |4p weeks Apr. 4+ 51,754\+ 1,555 1, i } 1755 
| 7mnths Bi! 3,875,000 '+ 151,000' 5/8,000— 346,000 | — of Posen 140 week: al 5.7.44 - 10,850) 
* Net earnings before deducting taxes. re on ote motea.| Lmuth Jan. fe wee + — : 
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April 11, 1914. 





5 £ £ £ % 
ee eer Ricsial 21,391,400, 19,778,890 +1,612,600 8°15 


jen. Uoding aple 4... 2,385,204, _2.146.90| + 208,300) 9 70 


23,746,690, 21,925,70C| + 1,820,900 8-30 


Total to date...eees- 
N-TYNE- 

Jen. 1 to Mar TE. kcses 

Week ending Apl. 4.... 

Total to date...+-+-- 


Jan. 1 to Mar. Biicus- 
Week ending Apl. 4.... 
Total to dat€..cecses 

| LEICESTER- 
Jan. 1 to Mar. 28...... 
Week ending Apl. 4..... 
Total to date.. eee. 


|| SOTTINGHAM-— 
Jan. 1 to Mar. 28...... 


25,811,700 15,306.90 + 504,800! 329 
1,555,400, 1,481,6%|/+ 7380 4-98 


17,367,100, 16,788,50()+ 578.600 344 


9,709,000 8,944,00:|+ 765,000, 8:5 
841,000 '777,00|+ 64004 82 


4,169,900 3,8998%|}+ 270,100, 6-92 


4,550,000 4,265,20%|+ 284,800 6-67 
| i 


5,312,600, 4,654,10:/+ 658,500, 14-14 


Week ending Apl. 4... 479,200) 484,00 :'— 43800 0-99 
|| Total todate....... | 5.791,80c| 5,138,100) + 653,700 12-72 


FOREIGN BANK RETURNS. 


| The principal items in the latest weekly accounts published by 
| the leading Continental and the New York Associated Banks are 
|| compared below with the previous statement and with the corres- 
|| ponding statement of last year :— 


BANK OF FRANCE, 





——————— —— 


1 

1 

| {Comparative Increase 
| April2, Mar.26, Apri! 3, | or Decrease. _ 
i 

| 


1914, 1914. 1913 | — lLast Year. 


- | | 
ASSETS. £ £ £ £ £ 
| Coin and bullion—Gold . 144,625,000 144,967,00C 129,835,000|— 342,000! + 14,790,000 
a Silver. 25,072,000 25,319,000 24,403,000| — ai fey + 668,000 
|| Government securities .. 15,704,000 15,704,000 15,704,000) : 
| Discount and advances.. 97,558,000 87 111,000 106,736,000) + tiene El 9,178,000 


LiaBILITIES. 

1) arr 238 015,000 229,726,000 234 024,000) + 8,289 + 3,991,000 
|| Government deposits.... 6,342,000 10811,000 5,641,000) 4,469,0001+ 701,000 
| Private depo: its . 24,749,006 27,301:90 24,*00,000' —2.552.000) - 51,000 


NATIONAL BANK OF BELGIUM. 
i] : April 2, Mar 26, | Ape 55; Last 





i} ASSETS | 4914, 1914, 913. Week. |Last Year, 
|| Coin (gold and silver) and £ £ ' £ £ | £ 

| ticecncensiaw vied {| 13,252,000 13,092,000 11,737 + 160,000 + 1,455,000 
|} Other securities ........ | 26,754,000 26,370,000 27,458,000 + 364,000— 7.4,000 
LiaBILITIES. | | 

|| Notesin circulation ....| 29,128,0°0 38,385,000 39,067,000, + 743,000+ 61,000 
| Current accounts 4.323,000 4,5 0,000 4,039,000 + 3,000 + 284,000 


| IMPERIAL BANK OF GERMANY. 


~~) Mar. 31, Mar. 23, Mar. 31, Last 


| 1944, 1914, 1915. Week. |Last Year. 
ASSETS. £ £ £ £ £ 

i Coin and bullion ........ 62 999,00C 66,101,000 60,371,000 —3,105 + 2,628.000 
| — and advances. 72,299,000 46,357,000 92,136,000 + 2594 19,857,000 
| LABILITIES, | 

i} Notes in circulation ....|121.383,000, 89, 116,237,000: + 32131 + 5,146,000 
| Current accounts ...... | 44,524,000 54,724, 37,190,000 —10. + 7,534,000 


|| Note circulation £1,458,25¢ above the tax free maximum. against £26,919,300 
| below the tax free maximum last week, and £6,919,200 above the tax free 


| maximum last year. 
BANK OF SWEDEN. 
~ Mar 28, Mar. 21, Mar. 29, Last 
1914, 1914. 1913 Week. Last Year. 


Gola ASSETS & £ Zz £ £ 

DUE s6isesas.  sccdeeanas 5,787,000 5,788,000 5,721,000— 1,000 66,000 
Balance abroad and . " 

j| foreign bills .......... 5,732,000 5 687,000 4,436,000 + 45,000 + 1,296,000 
Swedish and foreign 


Government securities 
| Discounts and loans .... 
me LIABILITIES 
|| Notes in circulation .... 
| Deposits at notice 


2,003,000. 2,023,000, 870,000 .. + 1,133,000 
6,147,000 5,533,000 8,126,000 + 154,000 — 1'973,000 


11,841,000 11,757,000 11,729,000 + 84,000 + 112,000 
$119,000 4,038,000 3.172,000 + 81,000 + _ 947,000 


BANK OF RUSSIA. 





' 


| 
} Mar.16/29, Mar. 8/21, Mar.16/29, [Last 
i 

| 


| 
1914. ‘| 1914. | 1913 | Week. Usst Year. 
| Gola Assets £ £ z £ | £ 
| Belt ces ciss ee sceeeneee, 156,296,000 155,838,000 135 702,000 + 458,000, 20,594,000 
nolan mee abroad.......... 21,120,000 22.51,000 22 442,000’ —1,381.000— 1,522.00) 
~~ Andsubsidiary coin 7,189,000 7.244,000 7,485,000 — 5>,000)— _ 496,000 
Ounrities Andshort loans 43,329,000 44,958,000 49,639,000 —1,629,000'-- 6,310,000 


Tloans and advances 








| Seou 37,192,000 42,739,000 — 359,00C — 5,906,000 
og belonging to | 
Miscetis an neeees 9,424,000 9,267,000 10,769,000 + 164,000— 1,345,009 
ese Retest 8 075,000 7,747,000 2,327,000 + 328,000 + 5,748,000 
i © DY Dranc es i 
and treasuries ....... 258,000 Ve 1,494.C00 + 258000 — 1,236,000 
| ne 
a 282,524,000 284,740,000 272,597,000 —2,216,000 + 9,927,000 
Notes in circulation... 16) 196,000 162,357,000 147 15.08 1,191,000 + 15,691,000 
tal of the bank." ""” c. ir 
rn current Scones 5,500,000 5,500,000 7 ' = 
ip 00: seeecece | 64,171,000 62,798,000 58,256 000 +1,373,000 + 5,915,000 
Miscellcoeggett s+: 47,967,000 $7'998,000 86,206.00 532,000 ~ 8.759.000 
| Balances due to branches 4,240,000 4,524,000 5,180,000 — 84,000— 940,000 
| Sed treasuries... _ 1.:782,000 —1,782000 ts: 
i ' 





| St alee iaaal 
i! 282,524,000 284,740,000 272,597,000 - 2,2.6,000 + 9,927,000 


—— I eee 


THE ECONOMIST. 





AUSTRO-HUNGARIAN BANK. 


Mar.3l, Mar. 23, Mar. 31. Last 

nie = 1914, 1913 Week. Last Year. 

i rs. £ z , 
Coin and bullion—Gold. .! 52,108,000 52,105,000 $0,156,000 + : 00 + 1 53 000 
a Silver. 12 304,000 12.284.000 10.454.000 ~ 20.000 1,850,000 
Discounts, advances, &c 21,000 5203 > 51,245,00 10 9 -12°098,000 
ivan » &c. 391i, 94.040,000 51,245,000 + 7,105 —12,09 ) 
LiIaBiLiti:s ™ ant Reger 
Cireulation 95 621.000 86,617,000 101,864,000 9.009.000 6,243,000 


NETHERLANDS BANK. 


Mar. 28, Mar. 21, Mar. 29, Last 
1914, igi¢ 1915 Week. Last Year. 
; ASsETs £ 2 £ PY 
Coin and bullion—Gold.. 13.331,000 13,350,000 13.464 WO + 1000— 133,000 
— Silver 795,000 734,000 819,000 5.000 —- 25,000 
Discounts and advances 12,190,000 11.931.000 11,931,000 + 259,003 + 259,00 
LIABILITIES aa 
Notes in circulation .. 24,824,000 25,084,000 25,271,000 — 269,000— 447000 
ND S cbc wiantianini 556,000 511,000 277,000 + 45,00) + 79,000 
NEW YORK ASSOCIATED BANKS 
Mar. 28, Mar.2l, Mar. 29, Last 
1914, 1914 1913 Week. Last Year. 
: ASssETs £ z £ z 
PUN neck —Cacdcccauae 79,416,000 80,215,000 64,762,000'— 799,000 + 14,654,000 


Legal tenders 15 140,000 14,614,000 16,746,000 + 526,000 — 1,606,000 | 
Loans and discounts . .. . 416,950,000 415,866,000 380,504,000 + 1,084,000 + 35,446,000 
LIaBiLITIES, 
Cireulation.......... i 
Net deposits (inc. U. 8. 


Government deposits).. 595,054,000 395,452,000 348,536,000 — 398,000 + 46,518 000 | 
RESERVE (Specie & Notes) 94,556,000 94,830,000 81,636,000 — 274,000 + 9,920,000 


Legal reserve .......... 90,076,000 90,087.000 81,508,000 — 11,000 + 8,568,000 
Excess actual reserve ..| 4,480,000 4,745,000 3,128,000 — 263,000 + 1,352,000 


BANK OF NORWAY. 


8,350,000 8,417,000 9,256,000 67,000— 906,000 | 


a 


Mar. 31, Mar.22, Mar. 3i, Last 
1914. igl4¢ 1913 Week. fluast Year 
ASSETS, £ 2 £ & £ 
MNT theteuntethspewonens 2,507,000 2,378,000 2,137,000 + 129,000+ 570,000 | 
Balance abroad and 
re 1,815,000 1,886,000 1,129,000— 71,000 + 686,000 
Foreign Government se- | 
aes 486,000 486,000 503,000 ai — 17,000) 
Discounts andloans...... 3,880,000' 3,594,000 3,598,000 + 322,000+ 282,000 
LIaBILITIES. 
Notes in circulation...... 5,915,000 5,584,000 5,295,000 + 531,000 + 620,000 | 
Deposits at notice........ 451,000 403,000 304,000 + 28,000+ 123,000 
BANK OF ITALY. 
Mar. 10, Feb. 28, Mar. 10, Last Last 
1914, 1914, 1913 Week. Year, 
AssETs. £ £ £ £ £ 
EE neuscasenendas 43,810,000 48,790,000 50 608,000 + 20,000! — 1,998,000 
i ktcdiakenineee 16 556,000 17,375,000 14,879,000 — 819,000) + 1,677,000 | 
a 3,251,000! 2,955,000 2630,000\+ 318,000)+ 571,000 
RE anrecdacoudnicess 3,54>,000, 4,162,000, 2,252,000 — 617,000} + 1,315,000 
Government securities .. 7,859,000' 7,653,000) 5,985,000 + 2/6, + 1,886,000 
LIABILITIES. | } 

Note circulation ........ 63,213,000 64,542,000, 63,679,000} — 1,329,000} - 466,000 | 
URGING occ asccvecacceee 7,024,000 7,306,000 4,700,000; - 252,000} +2,524,000 
BANK OF SPAIN. 

Mar. 21, Mar. 2s, Mar. 29, Last 
igi4 1914, 1913 Week. LastYear. 
ASSETS £ £ £ £ z 
Ct idauvecede aencneace 19,900,000 20 147,000 17,882,000 + 247,000 + 2,265,000 | 
DE skbddeueséscencae< 28,752,000 28,902,000 30,075,000 + 150,000 —1,175,000 
Loans and discounts .... 32,930,000 52,7¢9,000 30,272,000— 211,000 + 2,457,000 
Spanish 4% siock ....... 13,779,000. 13,779,000 13,779,000 “ saa 
Treasury bills, obliga- 
Se bidensanesaeee 6,000,000 6,000,000 6,000,000 
LIABILITIES. 
Circulation........ ‘ 75,935,000 75,806,000 72,298,000— 129,000 + 5,508,000 
Deposits and current ‘ i 
accounts ...... -eseeeee 19,598,000) 19,871,000: 18,445,000: + 278,000 +1.425,000 || 
SWISS NATIONAL BANK. 
Mar.sl, Mar.2>, Mar. Si, Last 7 
1914. 1914. i915. Week. Last Year. | 
ASSETS. sala esnnen estn.000 ‘ a oes “e 000 + 127 000 
in and bullion old. 3, 12, 320, 0 7 
0 — Silver 679,000 77 000 579,000— 91,000+ 100,000 


Discounts andadvances. 5,115,000 4,185,000 5,256,000+ 950,000— 141,000 
LIABILITIES. : : 

i i esse 25,000 10,130,000 11,611,000 + 1,235,000 — 246,000 

te te 00D 2.086.000 1.444,000 — ; 240,000 + 402,000 


Deposits .. weeeeesserees : 

In the above tables the Reichsmark ia converted at 1s; the Austrian crown 
at 10d; the Dutch florin at ls 8d, the Swedish kronor at 16 per é, the Norwegian | 
kronor at 18/15 per £, and the franc, lira, and peseta @t 45 per é. American | 
currency is reduced into English money at 4s per dollar. 


CURRENT RATES. 


The subjoined table shows tbe rates quoted from day to || 





day during the week :— i 
othe ee Last ges Mon. Tues. Wed. Thur. Fridy || 
Fridy e ~ TI 
at % |, % 1%), % ,% % % } 
—_ SHAD. cas . capone as orananeed 3 3 | 
Market rates of discount :— ; = 
60 days’ bankers’ drafts ...... it ig ta if, it, it ; 1 
Smonths’ do ........-+-- aaeall ; if i id 3 
4 months’ do .....-..+0+++++ lj a 21921822” % | 
6 months’ do ....--..--++ee> if? , if? if a i a i} 
Lape t—Day to day ..----++++*s is 4 it if ; = | 
| eeceeenseenene 8 ; : -* 3 j 
Fortnight (at last Settiement).. 5 : “1g 
¢ allowances: Banks....-- if 4 : ié it es 
i ns houses st call ...-.--- | ; ; is : | 
At notice ......--  ebunequegeaes i 
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The following is a comparison with previous weeks :— 











2 2 Bank Bills. Trade Bills.* 
Z z ‘3 Months. 4 Months, 6 Monthe. Months. 4 mney Months. 
im. |%| % | % | % | sta Ls 
me ep ee: 
_ 13 i 5h if i. | . hag as 
20.:/14 | 1 ob ae |. ne 
wot ill Sia tie HE tet 
13..\ * | 2 2 3 3 (3 
1. | 2 12 | de f 2 3 |2 13 3 
_ 31..\5 fii + if . i: BE: sin 3 
_ ite E i ity # 8 ds! yee 
! i 





* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required, 


FOREIGN RATES OF EXCHANGE ON LONDON. 





] 
| Rates | | Rates | 
Latest of Ex: | Usance. | on of Ex- |Usance. 
| Dates. change. *| change. 
| ? 
Paris covcc cht 1 8 25°16 Ch ues Lisbon eooees/Apl. 7 453d At sight 
Braseis....|— 7 2-29" tae a oe _ 7 26°73 
Amsterdam ..— 7 1207¢ | Short. [Italy .........— 7) 25°29 
Berlin ......, — 8 20-45 » Bio Janeiro..)— 7 1543 
Do ..s0s- |}— 7 2042 | 8 days \Valparaiso «| — 8 Sad 
Christiania... — 7 18184 | Short, Buenos Ayres) — 7) 48d 
Frankfort ...— 8 20414 | »  (|Montevideo...— 7) 514 
Vienna ....,;— 8 2402 | ” Caloutta .....— 8 I/4% 
8t.Petersbrg.|;— 7 94:00 3 months|Bombay .....— 8 its 
New York ...— 7 4842 | 60 days Hong Kong..|;— 8 Jl} 
Basle ...... |— 7 25°20, Short, (Shanghai....;— 8) 2/ 








FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


Open 


Open 
--Bank Rate— Market. 7Bank Rate— Market. 








Changed. 8 Changed % % 
Paris ........ Jan. 29,'14.. oe Genoa ...... Jan. 15,14.. 54 .. 43 
Berlin ...... Feb. 5,'14..4 .. 2) Geneva ...... Feb.19,'14.. 34 .. 3¢& 
Hamburg.... Feb. 5,'14..4 .. Zurich ...... Feb.19,'1¢.. 34 .. 375 
Frankfort .. Feb. 5,'14..4 .. 2 8 Petersbrg.. Api. 1,°14.. 5 .. nom. 
Amsterdam .. Mar. 25,'14.. 34 .. 3 Madrid ...... Bep. 24,'03.. ee 
Brussels .... Jan. 30,'14.. 4 .. Lisbon ...... Jan, 15,'14.. ee 
Vienna ...... Mar. 12,'14.. 4 .. Stockholm .. Feb. 6,'14.. oo 4 
Rome........ dan. 15,'14.. 54 .. 4 Christiania .. Feb. 10,'14.. oo 
Turin..... coe Jan. 15,'14.. 5h oe 4 Copenhagen., Feb. 6,°14.. 5 .. 5 
At other centres the latest recorded quotations are :— 
% % 
New York (eall money) ........ 12 | Bombay’ Bank ming sc 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 


ARRIVALS, £ WITHDRAWALS, £ 
_ — ae 22,000; Mon., France.......... 50,000 
Wed., Brazil ....... - 50,000; ,, Spain..... cscee Cee 
Net effiux .... 8,000 | 
80,000 | 80,000 


SILVER. 
The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


— Two Months, 
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INDIA COUNCIL BILLS. 


The India Council on Wednesday offered for tender 
Rs.4,000,000 in remittances on India, and the applications 
amounted to Rs.50,330,000 at 1s 4d to 1s 41-32d. The 
following statement gives the result of the sales from the 
beginning of the current financial year :— 


Rs. £ 
| April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to March 25, 1914 .......... 416,574,009 .... 27,901,400 

eek ending April 1,1914 .............. 6,045,000 .... 404,427 

| Total...... snieiiihdiidibediec as 422,619 009 .... 28,305,827 

Allotments since last week :— 

Rs. 

| Wednesday + 208,000 in bills on Calcutta ............ At 1s 4.44. 
” «+e» 198,000 in billson Bombay .............. About 3 %. 
0 ence 20,000 in bills on Madras .. ............. Above in full. 
” «+++ 939,000 in transfers on Calcutta .......... ) At ls 44d 
be .-++ 2,488,000 in transfers on Bombay .......... + About 3 %. 
a -+-- 447,000 in transfers on Madras +eeeeee! Above in full. 
» e+.» 140,000 in bills on Calcutta ................ ) 
* --++ _ 10,000 in bills on Bombay ................ j At 1s 444. 
” +++» 300.000 in transfers on Calcutta jit canened i 
» «+++ 200,000 in transfers on Bombay ............ » At ls 43,4. 
o +++ 700,000 in transfers on Madras ............ } 


The amount to be offered next week will be Rs.4,000,000. 
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EXCHANGES. 
LONDON COURSE OF EXCHANGE. 
| ee Reema t 
Dsance, |—Pric® Netotite on ‘Cay 
| Thurs. 


On 


April 2, “Bem, Apeay | 

















POTIS cccccccccscccevevecccccces Cheques | 25 17: 3 2 ' 
ccccccocccescscecesecees| SD Months B 374 23 24 5 = & 1m) 
Marseilles Seer eeereeeeereeees ” | 25 384 25 4 % rs . gy | 
Amste Ce eeeerereeesreseses Cheques (12 le 12 ] 2 | Q i | 
Ditto vee Months) 12° 3; 12 joy of 2 UY ] 

» (2 6 2 6 0 @ wg) 
SCORERS HEE EHC T ESET EES ” } 2 61 2 65 2% & x i i] 
Frankfort ......... eeererecorees ” 2 61 20 65 2% 60 x & 1} | 
Vienna and eeeerevesces ” | 24 28 24 «32 4 wB # & | 
RITE. cccnccccocccseoceneccce nT 25 55 23 6 vy 52a % a i} i 
Bt Petersburg .......ccccccccess ” 2433 2442 2444 a | j 
Moscow eee eee esreeeeseeees ee ” 24¢8 2443 eg Obey } | 
pone, eet BO. cccccece ee ” 25 6 @ 65 % 6 «“'t i H 
. ona, &o, eee ee ” } 94 dy 4s 4a 44 i i 
Serer eeeesascoeeserecess ” | 445, 4444 Wy “ i} 
IE, cwsegeuscvswvecceses nie 40 25 45 3% 4g bs | 
8 & 
SourH Arnica, \ = 


April 3, 1914. March 14, 1914, 

London on 8.A. 8.A. on London, 
Bight eeeeeeeesesecoe se % dis. Bight Pee eeeesesese 4% ds || 
30 days ccccccceccese A ”» 30 days Ce oeescesece Fi | 
60 60 un 


” eeeeeeeeeese 1g ” ” ” Pe eeeeeecece 


90 9 Se eeeeeecece 23 » 90 ” 





Co eeeesecece é | | Banco 

120 8 PO SSC eeesese 32 ”» - \} | rat 

AUSTRALIA, | | Xa 

. “— on en i » Australia on London. | | . e. 
a g- ng. Bu g- 4 

a, | | 

98 OnDemand.. Par. | 99: On Demand., 10 | | Pest 

eet 30 djs ....00 oe 98 = 30 dis ...... | ae 

97 60 d/s ..ccee ee 983 60 djs seeeee 9% | a 

i ree 

GOLD POINTS. |i i 

The following are the standards for gold points of the, - 
principal gold exchanges :— } 
Francs, FRenou, Marks. Graman. Dollars, Amenrcax. | Cal 
35— p. mille for us | 20.52—5 per milleforuas 4.89—5 per mille for us ] 24 
26—224—Par | 20.43—Par 4.867—Par i || Ba 
— Pp: mille agst us, 20.33—5 p. mille agst us 4,827—8 per mille agst o | \| : 
i} | Cas 

LATEST EXCHANGES. \ | Ho 

The latest exchanges are :— i Ki 
French ‘‘cheque”’ exchange ..25f 16}0, or 22 per mille agat us. | Wi 
German short exchange ....20m 45pf, or 1} per milleforus, | \| Ka 
New York ‘‘ cable transfers”. . $4.86}, or at par. }| Ke 
] }| Set 

NOTICES. \ : 

The Canadian Bank of Commerce announces that a branch | | Y 
of the bank has been opened at Chicoutimi, Quebec. | \)al 
Standard Bank of South Africa, Limited, announce that) (| 
they have converted their agency at Vredenburg, Cape Pro: | i" 
vince, into a full branch. b 








———— 


Poa es | 
THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 


TICKET. Account. 
April 28. | April 29. 


Consols, May 6. 


Business in the Stock Exchange in the three and one-half | \\, 
days which have elapsed since our last market report a \ 
written has been restricted by the approach of the holidays | 1 
and by the arrangement of the account, which, however, wa } 
of very small dimensions. The new account covers @ a 
of nearly three weeks, but four days have to be taken ou! ” 
it for the holidays, as the Stock Exchange shuts from toes 4 
until Tuesday morning. The success of the Austrian 4 
was a bull feature for Consols and investment stocks ee 
ally, but it was due to applications from big rage 
institutions, who are prepared to hold the stoc Poon | | 
maturity so as to secure the profit upon rf sone 
tion. The prospects of a better situation 1 bone 
politics also stimulated Consols on Monday, but re tel 
of more new issues sent the price back ag peat | 
following day. Two fairly large Colonial loans eae 4. | 
shortly after the holidays. Home Rails remain — ca 
ing to attract more than the very minimum of ae ber is 
though dealers were tempted to put them slightly : : -| 
one or two instances, on the more amicable aspec in the | 
Yorkshire coal dispute. Americans showed —— aah | 
belief that the bear points have been pretty well : a strong | 
and that any favourable developments may aa ant 00 | 
upward movement. Argentine railways were quite ae te | 
the prospect of a splendid maize crop, nt of the | 
economies shown in the Western report. The ~ Pacifies cal 
day on Wednesday was the slump in Canadian ing ceftaid | 
the decision of the Railway Commission reducing i 
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| + ies 
f sympath Brazil Genet 
—~ | BERR ste charges, ges, and Trunks fell in sympathy. RUBBER OUTPUTS. 
ds kept very steady in spite of fluctuations inthe ex-| 
< *,¢ . j 
| = ge, but the Railway securities moved irregularly. | ” f Corres- 
idl ~ Total | ponding 
| | esc have been inclined to ease off, as the optimism | _ . Output. | Period 
Pe, ding the political situation and the strengthening effect | —- — 
= | iar account which exists in the market are | Mar. 31) &791 92,080 | 
“i i f the bear e . he j 322 54 An } 
Apel. | 0 sinning to lose their force in the face of the uncertainty | 3 | “eanis | Seen | 
— fi nT ae the dividend declaration, the date of which is | Sl | 120132 108,375 
. rt aot very far off. Investment purchases have been most | st tee = = 
B 4 | ticeable in the Miscellaneous section, where Trusts are still | 31 = 497 | 13.527 
BR out demand. The Marconi group, on the other hand, | Sl | 63032 44.861 || 
@ «| as been much depressed by the report of - American | siani ee il 
Ow) firm, small advances D $1 | 561,322 | 618.3 
x | concern. Bank shares have been quite : | Carey United.................... Month 31 17/000 ‘sae 1 
ay, '| being shown in the shares of a number of London and British- ll initia ainnnsicok-cchhdisaisasnnncenn tt an 31 | 116,200 | a6ol7 || 
& 7) | Colonial and Anglo-foreign institutions. Castlefield (Klang) .................. Month Si | 20.280 22,297 |} 
my || | DO veces svecceserereee « ....9 Months 51 | 186.199 | 185,906 }| 
a | Chersonese (F.M.8.) Estates ........ Month 31 28,173 21.215 |i 
B & i ae Whaenessacneeudeesceeecenssees 3 Months 31 | 111,806 76,287 || 
Ms Guy einsesancaceses Steeesccccesss .aaoote 31} 19,922 25,515 || 
; | C 06——i | ie é . [| MD scesccnncaceccececdececcesenc, Months 31 | 286,437 249,239 | 
3 & | i _DIVIDERD ANNOUNCEMENTS. } Consolidated Malay Rubber Estates Month | 31 32,578 37,703 { 
\ sceciistnailanabapesdceiimipaiasaaccaiaheiseaiaicib tated iestiiiniapcgunincctitain | Den aapascesens staagneunsesons 3 —— 3i | 132,866 1wW650 || 
i | ——— t wh ansara (Selangor) Ru B cece. Mont 31 51,095 e j 
i [Rate % per Annum, except where Wi | Bn | ee segettsretencennnessenns .... 3 Months 31 | 158609 | 150.278 || 
| i| oo. 2 ae =~ 4 Edinburgh Rubber Estate (Selangor) Month 31 19,400 17,707 
' aediinennsiiinginaaaial se } 
| Company. Sean oe 22 | i EE PE a 3 Months 31 59,520 52,400 1 
if Interim st inal. Y e a Federated Malay States Rubber ..... Month 31 87,000 89,440 || 
% die Year. ear. | edn ted nines cgyectt 10 Monthe SL | 991,265 | 886,090 |} 
i = . Se ne a ederated (Selangor) Rubber ........ on th 31 16,709 - i 
me i iH} Banks. ¥ % WD Meccchne, seccantcadadec’ Month | 31 3,000 24,000 | 
lash | Banco del Castilla .......--. | ee o [,« | «= | 8 ee | Golconda Malay Rubber ............ Month | 31 3.442 28,101 {| 
mn |) | Copenhagen Trading Bank) .. ee -— 1. e . e 8 ae... wiaunbadad detedwhanedens 3 Months 31; 98,405 89,904 i] 
l) | Credito Italianc y vaseeee vee] owe - | i2 * | Cate BD Hk dckcccccccess< Month 31 10,023 13,300 || 
| Imperia! Bank of Canada ..| .- Quarter| 12 ae 0 6 8. EME eanbesinctatcneuceascances 3 Months 31 32.461 37,745 | 
National Bank of Austra-| { j | | oun Central (Ceylon) Rubber Ests.. Month 31 93,807 70,725 jj 
| | Sa ieee eaneaniins aes a 7 > | Gula-Kalumpong Rubber Estate ..... Month 3i | 59,281 44,665 i 
, Russian Bank for Foreign) A i. .. dnmnaueaieaaeas ....\5 Months 51 | 188,055 | 144,555 
elling, TOE cxichdakeceandeens | ee o* eo =| oe 15 | «- Ha anenten (Selangor) Rubber ...... Month 31 | 35,600 
100} Railways. ee arr regenns eeseeee 3 Months 31 | 114600 | 84,350 || 
100 Barsi Light Railway .......- | 10sp.s.|«. “s - “< ee Highlands and Lowlands ............ Month 31 | 80,747 83,890 | 
| Easingwold Railway.. . ** ' Si ow | 5 * ies biG aeermaaenaenentes . 5 Months 31 | 266,547 250,775 1} 
Hi | Great Northern (U.S. ‘A. Ppt, ee Quarter! 7 7 t } Inch Kenneth ..... StNeacucdedececes Month 31} 16,750 - 1} 
9 | | Hime Railways «=.=. “ “ 2 - | Mb] ie OE ails 10 Months 31 | 217,750 | 222.680 || 
H Puerto Cabeilo and Valencia, Jugra Land and Rubber Estates ..... Month 31 20,708 12,514 } ‘ 
|| Reilway, 2nd Charge) Kamna Rubber Estate .............. Month 31 6,493 6,058 |} 
| Deb, Stock...... oe | . ee 5 | 43 SER GOURD 6 ccocccenececssees Month 31 41,600 20,300 i 
f the) ist Louis South-Western! Kapar Para Rubber Estates ..... ..., Month 31! 48,720 40,585 || 
Railway, Pref. .....-..+. = | 2H] oe ee *° eer eccccees eascccceses 3 Months 3L 151.660 | 121,170 || 
Insurance. } Mepitigalhe «2. ccs cccccccccccsecccces Month 3l 18157 | ° 1} 
|} Atlas Assurance ........... |} +e | ++ | S8p.8. | 4/6 ps. | 8s p.s. |7s 6d ps. WT a 12Months 31 288,362 | 196,153 || 
sil || Caledonian Insurance Co. . .| | s+ | + $248.8.) 248 p.s. | Kepong (Malay) Rubber Estates ..... Month 3L =: 18,000 | M4000 |} 
rus || | Tea and Rubber. | NS) OO aren ---, Month 3l 21,324 21.00 || 
| ; & ; 
\\Bukit Kajang Rubber| GINO 6 cc secdccccsesa ahem | Month 3L 84,829 90,000 || 
nest us | See enee 5% |10% | . . } os in. locate badamienduyiteaackens § Months 31 898,303 | 775.110 |} 
i} | Caamano Tenguel Estate . ee re ee 4 ee ND yo ittncinns cetcnavenai Month 31 43,100 23,877 |) 
Horawaila | Kalutara) Rubber} ee ee 74 % . 15 ** a 6~°~—SC*s:*=t*éM wena «. GKAweR 3 Months 31 «=: 128,581 87,125 | 
ry rere Rubber ....| .. } ee 15 % | 4% *e Labu (F.M.S8.) Rubber ............ ..| Month 31 27,000 26,900 || 
|| Ki rkless F — tessaenne | +* | ** } 74 % 3 ne iC aesseemnnees Cee ceerererers 3 Months 31 79,400 feaae ' 
Klanang Produce .......... en ES a ee Lanadron .........+-- eeccccccces ---| Month 31 98,456 40,4 | 
! Korossa (Ceylon) Rubber... .| is" . «= | Om | 20 ** Me .  wesansacseaagecndecccessas 3 Months 31 6269611 95,259 I] 
|| Koala Lumpar Rubber ....| % | | oss oe ** Langen (Java) Rubber Estates ...... Month 31 30,050 28,005 || 
|| Kudaganga Rubber ........ Po | +5 * | = me Bo = sinhsedimapeninadeenusn 7 Months 31 181,583 | 157,827 || 
|| Miri-hena (Kalutara)Rubber| .. oe | < } we Led Rubber Estates......... .... Month 31 3013 26,142 
|| Seafleld Rubber ............ Dea Re ae 6 % = @ bary - cna isan 3 Months 387,037 77,166 || 
|| Selinsing Rubber .......... 0% j es RI os ns aeumananel Month 31 72,375 75500 || 
|| Sungei Kruit Rubber ...... ‘ ‘* | 128 | 20 . sneak psebabavaeeneenmebbie \3 Months 31 295.825 | 279805 || 
|| Yataderia Rubber and Tea ; ee .- - | © | Pi accsadecnecenanee -.--| Month Si TA, 141 2954 =|} 
London As 4 an 
| sp oener, Companies. |. 5 sinasnndnseacensaoncens ---../3 Months 31 225,970 is 1} 
rdeen Tri - a snehet we S ee | es } - Malacca Rubber Plantations énkaeeus Month 31 212,200 | 221, i} 
}| Aerated Bread .............. |; 25 a ee ee | } ose Me Do ges dGowencocesecetoccesens 3 Months 31 692,600 651,800 || 
|| American Mortgage of Scot-| Mount Austin ............-++00 .---| Month 31 62,200 | 28,500 
iy eto nineties | |} 12 oa a Se New Crocodile River (Selangor) ....| Month 31 ~—s:19,290 110s | 
j Bertrams ............0.. pee | } 6 | « North Hummock (Selangor) ........ Month 31 - 23,055 : 1} 
|“arthagena and Herrerias| Pataling ....... jcnhsnintneviaebaneve) a 31 30,551 | 43,146 | 
| Steam Tramways ..... | es ee e 2 | 2 a pes 3 Months 31 112,059 116,359 || 
} Compagnie Belge meng t ; at Pelmadulla Rubber Co. ............ | Month 31 oa aon ti 
| ¢-’ <ccasetaueden a} « : au | ee bber Plantations ......... Month 31 24,4 2,255 | i 
oo “y irray saessse 5% | -- * .- 4 5 a Cocccescceces cccccccccccces. /Lamonths 31 365,533 | 06437 || : 
|| Direct United states Cable ae 2 Nee . o. | iversi slang edeaimekeane nc Month 31 =: 23,675 
}; Do minio veep Quarter 8 | 8 ee a en $66 Cescasesccces \3 Months 31 66111 49,922 
| oe an com caidas | gs _ hae" i we J 4 4 te cank: dccckisamaneeasiend Month 31 a aan 
}} He anc Aliough ...... uariter | ee .e--| Mo l : i 
1 agen Ve der Shipping ol Q matier Estates of Johore..... owe ;. a = 114.994 48.669 {I 
i Sateen, baa | gg | DO crsesetetsesererereeeeeeeeees a a aan 14503 |! 
** ** ** t I adedasnwenes onth 31 iby oom oS 
| Indian Electric Supply and| Rubber Kelsie of Kran epnecouan ..-| Month 31 «22,000 | (17,896 
SD itteistsecenen J oe | ae ae ea 3 Month 31 2,969 6,551 
i] | Johanna Steamship ..... ep a o. | MW] ow Sete tien teen Month 3i | 21,340 a 
es jke Ne “derlandsche Do eee eee 3 Months 317,662 eae 
ij 7 a 8 we DO att tts eestetereteee teen eeerees 3 ena ¢ 
| Koninklijke West Indische | Beafleld Rubber «4.0.0. ........0.0 , Month a) eee | Se 
| Maildienst. Sneccmeneis 7 i z a | aa 1 | co eee SAR eteeanccnsesses eee eneee Month 31 18.625 17.8035 
{| Major and Co.” Def. Ord. a ” } = = 4 ae Beaport. ..cccccccccccccccccccccsccces 9 Months 31 (185592 | 145,537 
|) Mitehell and Muil...... 7 va eee. a 7 10 i eesenmenienneteren samen erees Month 31 36.909 | «(35.614 
|| Mij Nederiand of Amster- 3 Months 3\ 114,272 (97,965 
} dam .... see Lo = | wT es Month 315702 43.485 
New England Brew we aries i _ a a 6 | 5 3 Months 3i 165,589 125,274 
| North Britis Canadian Month 3 19,200 16,411 
] lnvessment he Bisnis uA a i 8 6 9 Months 31 215,127 | 138,566 
} Oldbam, Ashton and Hyde| Month 31 66,344 56.660 
Electric C1 ramway ...... : — 7 a 6 a 9 ‘Months 7] 492,055 263,565 
| People’s Refreshment House! Month 31 «(34916 | 49,180 
Association ........... | 5 5 3 Months 3l 102,545 155,462 
| Reeves and Sons............ 5 4 7 | ep. hs ad Month 3} 14,000 13.500 
ussells and Wrangham e a 7 3 Months i 44,000 37,500 
1} Sao Paulo Tra: nway Light - | 8 ” Month 31 154,000 155,242 
|. and BOWE wes wae. | 2h%| 28% - 3 Months 31 515,500 417,565 
Scottish Ont and Mani- ne j M th 31 28 812 19,500 
toba L, ond i ; 10 10+ Straits Settlements (Bertam) gocecen stonth 31 35.000 41.000 
| Scottish Trust and ‘Leen off co | ee . «@# Sumatra Para Rubber Plantations .. Month 31 21.226 16.095 
ee ns 5 Me Gungei Choh Rubber Estate ........ Month 1 6899 + S54? 
South Australian Land, 7 — DO coccecccccecese eoccvecvececes: Month 31 23,100 2,000 |} 
Mortgage 0... : 5 Tb = ny Month 31 56.200 | 44500 | 
| Taped Be ttand Sons.) °: aoe Ge a 5 | Sungei Kapar Ru ee reee .**"|5 Months L| em | see | 
( rei oth en eee ee eee eee meee eeer are 3) Y i 
homson Steam ‘Sh ipping __ = ae oe - a Sungei Way 5 Pe 31 108,395 78,722 
Tustand Avene: Company| - = a = Do Month 31, 25000 | Oe | 
t Of Australasia ak | 90 17; } 15 124 Ue. See Month 2 40 000 I 
United States and enna) oa 2 Tremelbye (Selangor). Mont 31} 11,354 20,180 || 
American Ir wvestment) Ulu Rantua Month 31 «129,975 100095 | i 
v Tust aot 6 6 United Serdang 7 Months 3l 973,963 579,177 i} 
an Nievelt Go oe o9 ee oe ey TR ccc cc cv ccesccceosovesosers } 4,51 22540 | 
G udriaen ae Be hee oe ee a ee eee Month Feb. 2 400 
— Go. 8 Mij seid | %6 Gates Some cbber Company ----- [2Months Mar. 31 437,800 426, 
50 | Ste hte a Vallambrosa Rubber | pany ...--. Month 2015S 1951 
ip | + Also bonus £1 per share. Yatiyantote Ceylon Tea ---+- ; _H 
yeaa, 
nnn 
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SUMMARY OP COMPANY PROFIT AND LOSS ACCOUNTS. 
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| Net | rie 
| Profit | Appropriation. 
Balance | After Amount i eee poortetponding 
Period | from | Pay- | Avail- Dividend. loarried tc! lod Last Yous | 
Company. Ending. | Last mentof/ able for | Re to ae 
‘Account. Deben- | Distri- Ordinary. Prefce, | serve, | Balance | 
ture | bution. —_—$_ | Deprecia- Forward pie : 
Interest. | Rate. |Amount Amount. tion, &e. tofit. | Geng 
a 1 a Ji i or OF eet oD ee £ 
Anglo-Austrian Bank ........ | Dec. 31 20,936, 490,529 511,465, 84 | 347,223, . | 133,333) 30,90 ase ‘ 
Standard Bank of South Africa Dec. 31* 50,594, 169,895 220,489 14 | 106,397) .. | 60,000 52,092, 158.92) ie 
Caamano Tenguel Extate eoe-| Dec. 32 6659 26,979 33,638) | 5,069) 8,000) 11,072, 9.497 
Eastern Mortgage and Agency | | 
(1902) pe eoccessecececces Dec. 31 Dr. 2.813, Dr. 4,429\Dr. 7 Aee oe ee i ati Dr. 3.242 
South Australian Land Mort 
gage and Agency ........ Dec. 31° 5,030 3,004 — 5 6,955 ee ; 1.079 
Tea, Rubber, &c. | 
Seafield Rubber Pee neuen aes Dec. 31 3.669. 52,210 55,879, 45 45,000 on 1,000 9,879 63.851 ¢« 
Yataderia Rubber and Tea ..| Dec. 31 1,553 14,876 16,429 6 8,521; .. 6,800 1,608 19.643 1% 
Tramways. | : 
Calcutta Tramways........-- | Dec. 31 4,626 97,521 102,147 94 65,365, 12,162 16,215) 8405 79117 » 
Indian Electric Supply and) 
eee ee eeceel Dec. Sl 1,834 5,227 7,061 4 |; 35.2) .. | 3,000 910 4955 
Tes. TMlaS. 6 2. occcccccvces | Dec. 31 16,i20| 28,363 44,483, 5 7,000' 16,500 4,200 16,783 16.693 
Trusts. 
Alliance Trust ...........+- | Jan. 31 8,445. 137,877) 146,322, 18 59,324, 39,315, 40,000 7.683 12337 pp 
| Edinburgh Investment Trust) Mar. 15 35,163; 52,794, 87,957, 17 32,273, 12,814 i 42,870 48.577} 
Gas 
|} Bombay Gas............ »e--| Dec. 31 5,745 24,116 29,86) 74 | 21,000 o* 760 8,101 21436 
| Waterworks. 3 
| Consolidated Water Works of ; 
1} PIE cccastdenden cons Dec. 31 6,132, 39,513; 45,645 8 24,000 8,400 2,000 11,245 52895 4 
|| Other Companies 
| British Westinghouse Electric 
| and Manufacturing...... Dec. 31 | 106,494; 106,494 a: Sl 50,000 50,000 6,494 
| Brush Electric Engineering ..| Dec. 31 Dr. 243,442) _ 20,062) Dr. 223,380 ee 12,352) nr. 295.732 


| of accounts :— 


£ 


ae eo ee 
| BI ctaitiatsiinit 7,208,672 


London County and 


STATEMENT OF BANK ACCOUNTS. 

The following statement shows the position at the end ot March of banks which issue statement: 
Liabili- | Deposit | 
ties to and Cur- 


Share- rent Aoc- 
holders. counts, &c. 


90,266,096 
Westminster ....8130,229) 86,281,616 


|| London and S.-Westn 2.550.000) 20.748'563 
| Lond. City & Midland 8,048,650! 94.323 115 











Miscel- | 


laneous 


| 


* Halt-year. = — 


ToTaL 
LiBILI- 


TIES. 


Cash on Cash at| 





| Advances, Loans, 





a Call and Invest- | Discounts, &. | Miscel- | Totat 
Bank of | Sort | ments. | ——-—— | laneous. Assets 
Eng., &c.| Notice. | Loans. (Discounts 


| 





| £ md £ £ = é 
5,013,288 102,488,056 |14,762,999|9,500,098 9,296,929 50,187,161 |11,495,118)7,247,751 1024880% 
j } } i 


' 


| | 
10,601,847 105,013,692 | 0,875,600 11504369 9,684,664 42,642,123 21,416,865/8,830,070 105013632 


2.068.478) 25,367,041 
6,008,505) 108,385,270 | 


3.478,308 2,938,294 5,605,708 11,113,935 | 2.926.25 |1,3)4 506)25,567,041 
15,307,222'11694330 8,295,789 53,057,115 '11,716,820'8,513,99+/108545270 











| ee o- Stock. : 4,095,000) 36,967,105 2,418,926) 43,481,031 | 5,070,035 5,783,30 } 7,368,023 25,259,664 | 145,481,031 
ationa Provincia | 
| Bank of England. . 5,000,000} 69,394,012) 1,011,148) 75,405,160 |10,083,561 5,866,359'15341896 44,113,344 . _ 175,405,160 
1] PAre'S ....se.e seers 4,737,611) 46,468,209) 4,508,335| 55,714,155| 6,970 60 7|8,878,187'8,669,556) 26,168,641 ere 
| Union of London and : 
| | Smiths .......... 4,704,786 39,675 871 5,023,260' 49,403,917! 5,871,864 6,492,700'6,496,960 24,562,808 5 973,585: 49,403,917 
- - on = er ee EE URE ee — - - eee nema 
CRUSHING 
RETUENS. ANALYSIS OF BALANCE-SHEETS. 
(For last calendar month, except where otherwise stated.) 
ana ikéietdions aac’ a ALLIANCE TRUST. 
{ ons | } 
Gold Recovered. January 31, 1914. 
| Bayon | ~—— LIABILITIES. ASSETS. " 
© | ss | | profit | Amount, Inc. orDec. | — Ine. or : 
6 | 
MINE. | win. | 3% | wm =x (VY) | Ordinary stock .. 350,000 o. + £0,020 | Investments .... 4,04¢.330 .. +331,7%) 
. | £ 3 ’ 7 Total. Value, Pref. sont 44%.. 700,000 .. be an! baseness — = .—/ ~s 
~ Wi oie ccis 300, .- +100,000 ce furniture.. + 3 
scolded Eiht nieaiaiaciicecal aii) | Inst.on £2shares 90,771 .. — 59,229| Agency balances = — - 
j Ozs. Oss. Oss | £ Reserve fund .... 780,000 .. + 95,000) Sundry debtors.. seat "> aes | 
Associated of W. Aus-| : | Netrevenue .... 57,002 .. + 6,772| Bank accounts .. 16 ..+ © 
SD ditdimesecaga 11068) .. | |. | lv) anaes | Debts, dc........ 1,805,550 .. +128,093) Cash .....-.-++++ “ | 
Balaghat .............. | 3,600; 8,021) 1,157) 264) “1,421 (V) 28, Bank accounts.. 42,358 .. + 42,358 | 
Brilliant Extended ....| 1,110) 1,100, £2,373) £628) Loss) 301 | Agency balances 37... — 673) —— 
Barramia Mining & Ex- | i | onan Tis .. 436032 
ploration ......... ¥O .. | ae . 4. Sere snal nee 4,128,718 .. 4 362,321 Total ...... 4,128,718 .. | 
Champion Reef ....... 18,450 26,985) 8,717 2,750; 11,457 
Croydon Consols........ od Ps ee 3 (V) 368 | | 
Gibralter Consciidaioa..| “S20 “deol “E35 ry 3008 | 
i nsolidated..' § ; 13 5 | wn" @ ° | 
Great Cobar ............ i sa | :i : * 1 718 en Potices and Reports. 
Hutti (Nizam’s) ........ 3,125) 1,330, "1,620 18} 1,800 | 
- ~ ERT EN > ae. 1,258) .. | Bed d “ V) 5,120 | ——_ 
Spread fotenstdl née | sooo! 7,040) 1,635 2,412 4,047\(P) 2,630 | RAILWAY COMPANIES 
Br tt teeter ecens | se | s i . . Vv) 21 834 . — 
|| Lake View and Oroya | | , for | 
Expl’n. (Queen of _ BUENOS AYRES GREAT SOUTHERN RAILWAY.—The re asl 
| penaee tank See ort san - -» 'P) 2,652 | the half-year ended December 31, 1913, shows §ross expense | 
|| Menzies Consolidated ..| 2,490, |. | abet nen BS on red £2,654,768, a decline of £492,362, and w eee 1,089.08 | 
| Mount Boppy .......... 5,149| 4,760) 970) 1,642) “2612\v) 71450 | £1,504,800, a decline of £182,158, leaving net a ss ‘rot | 
North Ananta OR scnbss 2 300 , “| OU™S OC a reduction of £310,204. To this must be added the ~ mot : ot} 
|| North Kalgurli (ig9ia) ..| — ‘etal Tt 301 “ 1h. 1912-14 of £473,577, interest on reserve funds, Xc., Le Riassie \ 
|| Nundydroog ............) 7,500) 8,032) 6,063; 574, ‘6s investments in allied companies, profit on rem — 610,763. | 
pmo ag 7) fadwntn ns tine 12,912 14,223) 5,830) 1,779 7,609) ; fees, general interest, &c., £30,225, making together 2) board 
adie. TT Te \(¥) 13,330 | Out of the balance on net revenue account of Fees stock fo" | 
|| Sudan Gold Field ......| 1,465} 1,650 1050," 174)“ Laasy) si | have decided to pay an interim dividend on the va 2 income-tas 
Taquah Mining ........ 5,200} 3,91 3,179) 733) 3,912)'P)_ 4,430 | the half-year at the rate of 6 per cent. per annum \'cs""" 3. \ 
oo 12,515} 1,300: $30,500! $51,000; .. |(P)$30,000 absorbing £663,875, carrying forward a balance 0! £ 305,24 I 
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s AYRES WESTERN RAILWAY.—The report for the 
BUENO ted December 31st last states that gross receipts 
nali-year = 388, as against £1,363,.573. Working expenses 
.otalled s op 368, as against £787,440, and net receipts were 
nounted - xompared with £576,133. To this balance of £531,520 
| £532.52 ‘ded tne receipts of the Buenos Ayres and Pacific Com- 
See alte branch, £763; interest, exchange and transfer fees, 
| ay aes and the balance from 1912-13, £125,104, amounting 
xc - £8893 >. After deducting interest paid and accrued on 
ane Sot cant cent. loan of 1888, and on company's 4 per cent 
ee stock, £147,683 (less rentals and annuities received 
on cet Ayres Great Southern and Central Argentine Railway 
rom ian £74,093), leaving £73,589, interest on 5 per cent. 
Se shares, £7,500; interest on the 44 preference shares, 
Cae intereston the 4 per cent. extension shares 1915, £72,000 ; 
£7 pahbon {55; Buenos Ayres Midland Railway Company, Ltd., 
cagengnts under the working agreement, £36,720 ; amount voted 
pay he proprietors at the general meeting to the Welsh Colliery 
ae Fund, 105; and income-tax, £11,885, making in all 





i 
} 
' 
: 


‘99,283, there remains a balance of £421,040. Of this balance 
rps 040 the board has decided to pay an interim dividend for 
he half-year on the ordinary stock at the rate of 6 per cent. per 
annum (less income-tax), which will absorb £388,371, carrying 

| forward a balance of £32,668. 

| CENTRAL URUGUAY RAILWAY OF MONTE VIDEO.—The report 
‘or the half-year ended December 31, 1913, states that the gross 
earnings amounted to £328,571, a decrease of £36,697, and work- 
ng expenses were £189,192, a decrease of £12,887, leaving net 
receipts of £139,379, @ decrease of £23,810. To this balance of 
139.379 add balance from 1912-3, £29,912, and interest on 6 per 


+ 


“ent. debenture stock of Central Uruguay Western Extension 
Railway, £16,254, making £185,545. Interest paid and accrued on 
permanent 6 per cent. debenture stock absorbed £33,172, 4 per 
eent. Western extension debentures £19,164, 6 per cent. second 
debenture stock £7,500, dividend paid and accrued on 54 per cent 
oreference shares £13,979. North-Eastern Railway—KRent for 
half-vear to December 31, 1913, £28,000 ; amount payable to 
Uruguayan Government in respect of half-year, on account of 
guarantee advances to date, £262. Centrai Uruguay Western 
Extension Railway—Reserve for advances under working agree- 
ment, for purposes of sinking fund, £4,097; discounr on bills, 
nterest on loans, X&c., less profit on remittances, interest, transfer 
fees, &c., £1,122; leaving a balance of £78,247. The directors 
have decided to pay an interim dividend on the ordinary stock for 
the half-year at the rate of 5 per cent. per annum, less income-tax, 
carrying forward £28,247. 


GOVERNMENT STOCKS. 


TURKISH DEBT.—The Council of Foreign Bondholders have 
received from the Council of Administration of the Ottoman Public 
Debt at Constantinople a statement, of which the following is a 
summary, of the complete receipts in respect of the month of 
November, 1913, compared with those of November, 1912:— 


ComPLETE RECEIPTS. 


Nov., 1913. Nov., 1912. 
£r £r 
Five revenues* .......... 243,904.46 .... 157,330.96 
Cbcctexidciecvtaces SE «ees 19,463.40 
5 per cent. Customs surtax 113,801.68 .... 69,312.18 
SNE cbivdwckee widads Tee «eeu 1,819.90 


387,874.33 .... 247,926.44 
* Including provisional surtaxes imposed on salt and spirits for 
three years from August 1, 1912. 


BANKING COMPANIES. 


AGRICULTURAL BANK OF EGYPT.—The report for the financial 
Year 1913-14 states that the net profits amounted to £E£538,736. 
From this amounc there has to be deducted the service of the 
ebentures issued, £E233,561, and the provision for the reserve 
fund, £E37,133, leaving £268,040, and there has to be further 
Geducted: dividend on £1,250,000 preferred shares, £E48,750; 
commission to the National Bank of Egypt, {Ero 357, leaving 
fe ow933, W hich is available for distribution on the ordinary and 
“terred shares. The ordinary shares have to receive, in the first 
_at the rate of 5 per cent. per annum, £E120,900 
| 4 §E88,033 is available to the extent of one-half, or 
tor the ordinary shares. and to the extent of one-half, or 
®, tor the deferred shares. The amounts, therefore, 
‘or dividend on the ordinary shares are as follows: 





instance, dividend 
ie, fit 

40€ Dalance of 
£E 44,016, 
oy 


+ 


7 © ‘rom the period ended January 31, 1913, ¢E1,508; for 
eieiit an ar — of 5 per cent. per annum, £E120,900; further 

aaa ee E44,017; total, £E166,425. The directors pro- 
sens = me cae the rate of 6s per annum for the financial year 
ce to 4 E145,080, and to carry forward the balance 

eenéen =, te ee available for dividend on the deterred 
rasa 7 lows : balance from the period ended January 31, 


The dc Utter amount available {£44,017 ; total, £E44,367 
~ ohegagnil igse dividend of {20 per share, amounting to 
Le} an arry forward the balance of £E5,367. 





ASSURANCE COMPANIES. 


LE LIFE ASSURANCE.—The report for 1913 states that 
“Hess consisted of 248 policies, assuring the capital sum 
— which £106,500 was reassured, leaving net new 
annuities aa he f 255,425), together with deferred or contingent 

es The total expenses of 


t EQUITAB 


‘he new by 


g to £1,257 per annum. 
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management amounted t 
per cent. of the premium 


ncor } per ce e totaii 
come. The interest income (bet me-tax) ¢ 
sisted of £197,159 in the life 2 751 i the 
sinking fund and capital red ale r wit 
(22,264, interest on the society's Ri L rei . 


ol £220,174, as compared with {2 


CL £4474, 25 COMPATCU WIT £ 214. 292 In S$ year I 
rate of interest earned on the total S $ t j 
uninvested funds) was / 4 28 sd per = a 
income-tax. The total funds increase : cout 
the year’s working, and they amounted a f . ar t 


£5.496,998. 
LONDON AND LANCASHIRE LIFE AND GENERAL _T 


for 1913 states that the total life premiu ti 
of premiums paid for re-assurances, amounted TI 
income from interest and dividends onthe life a ‘ ity { 
was £151,308, after deduction of income-ta he tota 

the life department was £576,445. After payment of all outgoin 
the life and annuity fund showed an increa { £137,610, an 
stood at £3,807,135. The sinking fund, capital redemption ar 
annuities certain account at the end of the year amounted t 
£23,806. In the fire department the prem 
re-insurances, amounted to {22,887, as « ur {18 

1912. The losses paid and outstanding amounted to J g 
at the rate of 52.2 per cent. of the premiums. In thea é 
partment the premiums, after deduction of reinsurances, a é 
to £25,733, as compared with {£22,543 in 1912 The claims 
paid and outstanding amounted to {11,217, being at the rate 
43-6 per cent. of the premiums. The directors recommend 
addition to the usual interim dividend of 5 percent. per annum 
payment of a bonus of 2s per share, free of income-tax, making a 
total distribution of 3s per share for the current year, being at th: 


same rate as for the previous year, and payable as to one halt « 
July rst and as to the other half on January rst next 


MINING COMPANIES. 
LONELY REEF GOLD MINING.—The report for 1913 states that 


58,903 tons of ore have been crushed and treated during the year 


and have yielded 52,011.43 ounces of fine gold, an average ret 


ii 





of 17.66 dwts per ton crushed. The total amount realised, after 
deduction of realisation expenses, was £218,520, equivalent t 
£3 148 2d per ton crushed. The working expenses, including 


Toyalty, maintenance and administration expenses, amounted to 
£1 118 4d per ton crushed. The profit and loss account for the 
year shows a realised profit of £126,392, to which has to be added 
the balance brought forward (less balance of additional remunera 


ail 


tion to directors) £31,214, making £157,606. This credit balance } 
has been dealt with as follows :—Dividends Nos. 5, 6 and 7 (30 per | 


cent.), £81,302; provision for British income-tax and French 
fiscal taxes and additional remuneration payable to directors o1 
dividends declared, 49,403; appropriated for capital expenditure 
(permanent works, machinery, buildings, &c.), and to write off 
balance of cost of mine developments, £53,709; leaving a balance 
of unappropriated profits of {13,192 


MOUNT BOPPY GOLD MINING.—The report for 1913 states that 
the revenue expenditure totalled {92,118, and that the profit f 


piOu i 


the year was {15,604. At December 31, 1912, the profit and loss 


account showed a debit balance of £5,496. Deducting 
amount from the profit for 1913, there is a disposable balance of 
£10,108, which it is proposed to deal with in the manner follow 
ing :—Deduction for income-tax, £1,332; amounts to be written 
off for depreciation, £5,048; new issue expenses, {420 Out of 
the balance of £3,307 the directors recommend a dividend on the 
cumulative preference shares at the rate of Io per cent. per annum 
(less income-tax), leaving as acarry forward to 1914 f1,802. TI! 
Io per cent. is calculated as from the dates on which the pay 
ments of the several instalments on the preference shares were 
made. 


OOREGUM GOLD MINING OF INDIA.—The report for 1913 states 
that the tons of tailings and slimes treated in the cyanide and 


suc 


vacuum filter plants yielded 22,522 ozs The total return, there 
fore, was 95,235 0z8 of bar gold, or 85,301 ozs of fine gold, 
highest return in the history of the compan The yield per t 
fine gold averaged 8 dwts 15 grs from the quartz milled, 2 dw 
3.4 grs from the tailings cyanided, and 3 dwts 3.3 grs from t 
slimes. The total amount realised for the gold procuced from t 
mine was {360.888, from which /21,111 for royait le 
leaving £339,777 at credit of income and expenditure accou 
Other receipts bring up the total revenue to # 345,20 The 
working costs amount to £174,275 I e pro therefor 
£170,924. It is proposed to pay a final dividend the year 
both preference and ordinary shares of 1s gd per share, ¥ 

absorb £63,135. The dividends for 1913 will thus amount to 45 


per share, cr 424 per cent 
share, or 324 per cent., on the 
paid were 40 per cent. and 30 per 
fund now amounts to {60 


T os far the vear ended December 21 

SONS OF GWALIA.—The report! year led ember 3 
1913, states that during the period under rev evel rent work 

7 igorously carried und the re ’ zined are sat 
has been vigorous! ! ; ; 

C > The ore opened up during the 12 mon lly main- | 
factory. The ore opened uf g et 
tained the quantity and averag alue of the 

; lopment work, in accordance with the 
whole of the cost of developm nt work, 1 ince 
: in eneamind cant [ 
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quantity of ore treated has am tons, sho : 
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amounted to 63,626 ounces 4 dwts 15 grs, realising £269,7926s 11d. 
The working expenses, including development and retreatment, 
amounted to 22s 8.35d, showing a reduction as compared with the 
previous year of 1s 6.70d. After writing off £11,757 for deprecia- 
tion and paymentof £5,089 for income-tax and Colonial tax, the 
year's working resulted in anet profit of £66,277. This sum, with 
the amount brought forward, gave an available balance of £78,8c1, 
and out of this sum dividends amounting in all to £65,000 have 
been paid. A balance of {12,501 is carried forward. 





MISCELLANEOUS COMPANIES. 


AERATORS.—The report for the year ended December 31, 1913, 
shows a profit on the year’s working, after deducting debenture 
interest, income-tax, depreciation and maintenance of plant and 
advertising expenditure, of £6,818. The amount of £3,091 in the 
balance-sheet represents the actual cost of shares in subsidiary and 
affiliated companies, the face value of which is £36,593. It is pro- 
posed to appropriate the net profits of £6,818, plus £8,086 carried 
forward from last year, making a total of £14,904, as follows :— 
Place to reserve 20 per cent. of the total net profit, £1,363 ; interim 
dividend paid October 1, 1913, on 98,539 preferred ordinary shares, 
£2,946; final dividend paid April 1, 1914, making 6 per cent. per 
annum on the same number of shares, £2,956; leaving to be 
carried forward £7,638. 


CALCUTTA TRAMWAYS.-—The report for 1913 states that the 
revenue for the year, including interest on investments and 
deposits, amounts to £113,271, and the balance brought forward 
is £4,626, making £117,897. The directors propose to pay a final 
dividend of 7s per share, making 94 per cent. for the year, transfer 
to reserve for depreciation, &c., £15,000; staff provident fund, 
£1,215; balance carried forward, £8,405. The reserve at the com- 
mencement of the year stood at 471,682. After deducting there- 
from {6,690 written off for renewals during the year and adding 
£15,000 proposed to be allocated as above, it will stand at 
£79,992. The steady and continued growth of the business has 
produced a further record in the traffic receipts, which, as will be 
seen from the accounts, amount to £225,339, against {215,271 for 
1912, Or an increase of £10,068. Notwithstanding the increased 
mileage which has been run during the year, the operating expenses 
in Calcutta show a reduction of £6,523 compared with 1912. 


CANADIAN GENERAL ELECTRIC COMPANY.—The report for the 
year ending December 31, 1913, shows a profit of $2,029,899, out 
of which $470,934 was reserved for depreciation of buildings, 
machinery, patterns, &c., $222,655 was absorbed by interest, leav- 
ing net profit of $1,336,310. Dividends on the preferred stock at 
the rate of 7 per cent., on the common stock at the rate of 7 per 
cent. with 1 per cent. bonus, absorbed $776,634, leaving a surplus 
of $559,676 for the year, of which $328,134 was added to the 
reserve, raising it to $2,700,000, and the remainder to the balance 
of profit and loss, raising it to $913,932, making the combined 
surplus $3,613,932. The patterns, contracts, and goodwill have 


been written down to $1 out of the appraised appreciation in the 
value of capital assets. 


CONSOLIDATED MINES SELECTION.—The report for the year 
ended December 31, 1913, draws attention to the unsatisfactory 
conditions which have prevailed during the whole of the period | 
under review. Political disturbances, monetary stringency, and 
labour unrest in South Africa contributed to create an almost unpre- 
cedented state of affairs. This, together with the absence of 
interest in mining, made new business extremely difficult, and re- 
sulted in materially lower prices, which has made it incumbent 
upon the directors to set aside a large sum from profits for the pur- 
pose of writing down certain assets, Although the profit for the 
year has been thus reduced, the directors are able to recommend | 
the payment of a dividend of 5 per cent. Advantage has again 
been taken of the opportunity to purchase some of the company’s 
debenture bonds; the amount outstanding as at December 31st last 
is inconsequence reduced to £113,860. The accountssubmitted show 
a profit of £53,512, including {10,623 brought forward. The 
directors recommend a dividend of 5 per cent. (free of tax), and 
that the sum of {15,000 be placed to reserve account, 
balance of £10,887 to be carried forward. 


CONSOLIDATED WATERWORKS OF ROSARIO.—The report for 
1913 shows gross receipts £124,249, an increase of £12,687, and 
working expenses £50,181, an increase of £4,646, leaving net 
receipts £74,067, an increase of 48,040. After allowing for the 
balance of £6,131 brought forward from the previous year, and 
making provision for the various charges shown in the net 
revenue account, and also the interim dividends of 3 per cent. 
on the preference and ordinary shares, there remains a 
balance of £32,445, which the directors propose to appro- 
priate as follows: further dividend of 3 per cent. on the 





leaving a 


preference shares, £4,200; further dividend of 5 per cent. 
on £300,000 fully-paid ordinary shares, free of 
£15,000; staff provident fund, £2,000, leaving to be carried for- 


income-tax, 


ward £11,245. The company’s business made satisfactory pro- 


| wrote. 
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THE CORN TRADE ! 


Mark Lane, Wednesday g 

The following table estimates the home consumpt; \ 
during the harvest year 1913-14, contrasted with an ‘y 
“Se 1th | 
\ 





and 1910-11 :— 





a t 


— << | 


es } 


cwts. cwts. —— 

Imports—Wheat (30 weeks to Mar. 28) 53,601,390 61,915 cots. | ove 
Flour | 7,382,000 6,865,500 eit Sean 

" \ 


1 
" 


t 
} 
” " 


Add week ending Ap!. 4—Wheat....| oeE 68,780,700 59.753.700, sagan 


| 1,844,500 
Flour...) “2iL00 “iaean 4a tlm 


aati Samy | 
Total im 31 weeks ......| 62,982,100) 70.77 = ——..} 
Less exports— — Rave nibaenee ++! 205,500 a — BELA 


127,900 





Net imports .......... ...../ 62,648,700 70 |} 
Add to this the estimated sales of 8,700) 70,185 500, 61,574,000 54509 


home-grown wheat ................ | 23,275,400, 18,481,600 27,072,699 amen 
_ i 
Thirty-one weeks’ home supplies ....| 85,864,190 88,665,100 88.646 600 8 Mon 


Average price of English wheat per s d s 4d sd 
ids cannbtabautieses Saveieetsn l 6 31 4 | M20 | 


8 
ME POF CWE... ccccccccesee Cocccces 7 3 a Te | ; 


¢ 
. 3 | bushels. bushels. 
“Visible supply’ in U.S. centres, bush.) 55,148,000 60,488,000 B75 00 osama 


= in —s 29,545,500 52,402,500, 30,870,500) 14am 
COMPARATIVE AVERAGES OF GRAIN. 
The following is a statement showing the Quantities sold anil 
the Average Price of British Corn (Imperial Measure) in the sir | 
weeks ended April 4, 1914, and for the corresponding week | 
in each of the years from 19:3 to 1910:— 
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AVERAGE Prices, 





QvantTiTiEs Sop, 





Wheat. Barley. 








— | SSE | 
Oats. 
| 
| 


Wheat. Barley.| Ost. | 

1914. qrs bsh | qrs bsh | ars bsh s d sdisa} 
Apl. 52,570 7 | 21,772 2 | 11987 4 | 316 286) ws! 
Mar, 28..| 48,915 2 | 28,264 0 | 1268 6 | 314 27) 4 
21..| 62,306 6 | 8 4 | 15858 3 | 315 «9 8] og | 

14..| 68,625 7 | 48,198 4 | 2048 4 / 316 260! I? 

7. | 76115 2 | 58812 4 | 24,7990) 315 %2/] Bg) 

Feb. 28..| 67,916 C | 77,655 5 | 28874 1 | 310 2%61] Mul | 
1913 ......) 45,623 0 | 9,449 2 6793 7 | 314 27o] m2 
1912 ......| 47,403 5 | 5226 6 | 6843 6 | 3410 59] an 
1911 ......| 44,735 6 7,722 2 | 120083 4 | 304, #7] M7 
1910 ......| 56,439 5 | 13,352 6 | 10877 1 | 33 6! 231! in | 
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THE IRON AND COAL TRADES. 
The pig-iron industry shows very little change since we last |! 
Prices are fairly well maintained, while Cleveland iroa |) 
has benefited by the blowing out of blast furnaces in the Mid. | 
lands as a result of the coal strike in Yorkshire. Makers of 
Cleveland pig-iron are not increasing their output, while the 
number of furnaces blowing are fewer than for some time past. 
In the manufactured iron and steel industry producers are) 
kept fairly busy, many having good running contracts. |) 
Wednesday’s Glasgow prices are as follows :—Cleveland buyers, | 
51s 2d cash, s1s 444d one month, 51s 6d three months; sellers, | 
sts 4d cash, sis 6d one month, 515 gd three months. Market | 
idle. Connal’s Stores to-day.—In Glasgow : Scotch, 1,000 tons; | 
Middlesbro’ (No. 3), 112,427 tons; standard, 43 tons; hematite, | 
nil. 


| 


i 





The coal industry is still affected by the strike of the York- 
shire miners. Our Sheffield correspondent, in his report) 
which appears below, deals with latest developments 1 the 
situation. The coal market at Newcastle is hardly so firm, but | 
prices are still above those ruling before the strike. Holders | 
show a greater desire to do business, and there 1s 4 feeling |) 
in the district that the strike in Yorkshire will not continue |} 
much longer. The latest quotations are as follows ee 
best steams, 148s 6d; Blyth smalls, 9s 6d; best gas coals, 148 90; | 
coking coals, 13s 6d to 13s gd. 





7 il 7 
Our Middlesbro’ correspondent’s report, dated April 
is as follows :—Pig-iron: The improvement which occur | 
the price of pig-iron towards the end of last week hes aan 
further progress, but prices are on the whole fairly 7) 





gress during the year, the number of services having increased by 
5.5 per cent., and the gross income therefrom by 7.19 per cent. 

PACIFIC LOAN AND INVESTMENT.—The report for the year 
ended December 31, 1913, states that the profit is £25,170, as com- 
mn with £25,266 in 1912, and after adding £6,584 brought 
o 


rward, the total available balance is £31,755. The directors 


propose to deal with same as follows :—Pay a dividend of 6 per | 


cent., which, with the interim dividend of 3 per cent. paid, makes 
9 per cent. per annum (less income-tax), and which together will 
absorb {15,890; write off depreciation of railway securities 


£4,100; pass to credit of reserve fund {5,000 ; and to carry for- 
ward £6,764. : 


+ | 
The good shipments have been maintained, and it is nape 
as soon as the labour troubles in the South Yorkshire co | 
have been adjusted, the price of pig-iron will further eae 
No. 3 Cleveland G.M.B. is quoted to-day 515 7/64; 8 ton. || 
Coast mixed numbers hematite pig-iron is now 0! cad 108 1 
Manufactured Iron and Steel: Iron bars have & oie mills || 

| per ton, otherwise prices remain unchanged. Our hi ates | 
are well employed for some time to come. Steel sh PA ani 

£6 108; steel ship angles, £6 2s 6d; iron ship pom, » cent; | 

| iron ship angles, £7 10s; iron bars, £7, all less 2 Bebe 
steel rails, £6 ros net. Iron Ore: Business 1S ae Bilbao 
indeed, and there is no change to report in prices and L/K 
Rubio iron ore (so per cent. iron), 18s; GellivaTe 
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correspondent (writing on Tuesday) says :— 
trading on the pig-iron warrant market has 


a Glass yw 


t rhursday last trac 
since Thur ~ if any, features of real interest. On the whole 
presentee . been steady, with occasional inclination to firm- 


the tone has 


vet prices have not made further headway, though 
cL. pie - 


nigher Values 
; e registered 


» gs TOL 
sn Was 


At this forenoon’s session, for instance, 
ming, and at the close buyers were leit over. 
nd sederunt demand was off, and on a trans 
1.coo tons quotations gave way 2%d a ton, 


ference 0° <1s 3% cash, 518 52d one month, and 51 


: 1 hs. Ss Sd 
fnished DUYS*>s 


‘lers naming from ‘4d to 1d additional. For 
three montas, -<i™"* ales y <a th busi 
= she transactions covered 7,000 tons. 10Uu g usi 


Jay 
the two Gays © 


nenmers direct is still of a distinctly hand-to-mouth 

oe prod ers and merchants report that in the last few days 
a ™ been rather more doing. 
es unt if sellers were prepared, which they are not, 
eee ¥ urrent terms. Conditions in the steel trade con- 


t n 
to contract OF 


unsettled Specifications, for ship plates especially, are 
‘nue Ullsctier™ , 7 

naan and none of the works are running full time; and yet 
scarce, and non 


; admitted that they are turning out a heavy tonnage in 
‘ 1S @ ese aas ‘ — - . . salt - 
7 us kinds of material. The outlet for sections is particu- 
rly active thanks to the latest drop in quotations. Angles 


have been again shaded in some cases by 2s 6d a ton, at #5 108, 


less § per 
But it appears that these rates are not firm, concessions being 
Du . , 


obtainable for good and prompt specifications. The proposed 
‘ncreases announced this morning in the Canadian tariff on 


come stir here, as, unless the change comes quickly into force, 
it is anticipated that buyers on the other side will rush supplies 
forward. and so give a temporary impetus at least to local 


| manufacturers, which do a large trade with the Dominion. 
Constructional engineers keep busy, and are booking a deal of pany each Tender and should reach 


Amongst other important orders three of consider- 


Africa—one for a steel-framed harbour warehouse for Cape 
Town, another for extensive railway workshops at Pretoria, and 
the third for a large steel-framed power house at Salt River. 


| Inquiries of a general and widespread character are on circuit 
from all our export markets, but the purchasers are operating 


very cautiously, in anticipation solely, as it seems, of further 


price recessions in finished iron and steel materials. While this $8,049,859,912 


is the common state, there are a good many exceptions where less 
otimistic views hold with the result that decent lines for execu- 
tion in the next six months have been given out for steel bars 
reinforced), castings, cast-iron pipes, tubes, bolts and nuts, 
sheets, and thin material of assortment. Coals keep steady 
in price, with a seasonable prompt demand. The Finnish State 
Railways yesterday fixed contracts for 60,000 tons of Fifeshire 
Ud is. 





THE YORKSHIRE COAL TRADE AND THE STRIKF. 


Our Sheffield correspondent, writing on Tuesday, says: 
the eve of the resumption of negotiations between the York- 
shire miners and colliery owners there was a general feeling 
in the Sheffield and Doncaster areas that peace was in sight. 


And more would pass on | 
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i 
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MESSRS SELIGMAN 


|authorised by the 
than were in force last week have been once or | York to RECEIVE 
Sis 6d tor the 


and |, 


The 


issue 


proceeds of 


Comptr 
and 


of 


‘$65,000,000 4+ per cent. Gold 


due March 


the 


following purposes :— 


Water Supply 
Various Municipal Purposes 
Construction Rapid Transit 


D BONDS. 


BROTHERS have peen 
r ot the Citv of New 
PRANSMIT TENDERS 


4. 

Ssue Wi be usec 
- 

Railroads ... $ 


Bonds, 


? +> 
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ix) 
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ORK CITY 


The above bonds will be offered for sale in New York | 


by Public Tender, on Wednesday. April 1 sth, at 


p.m. 


interchangeable at will, with 
cent; and. ship plates are no better than £5 17s 6d, | and September ist in New York, in U.S. G 
while boiler plates are called £6 10s, each the usual discount. 


the office of the City’s Agents in 


They will be issued in coupon or r¢ gis 


4 


London, in 
e 1 


at the fixed exchange of $4.87 per £ (equal 
British steel from about 6s 8d a ton to 16s gd a ton has created | pence per dollar). ‘ 

The minimum price of issue is 100 New York Terms. 
and Tenders will be transmitted by cable free of charge. 


A deposit of 2 per cent. (£2 per $500) shoul 


he Balance is payable within five days after notifica- | 


tion of acceptance. 
Estimated population, 5,372,973. 
Area in square miles, 326. 
Assessed valuation of taxable real estate in 1914, 


Messrs 


£ 1,609,971,982. 


ba f 
tered iorm 


2 0 ClOCK 


old (om 


Aiili 
_— 


ld accom- 


interest payable March rst | 


Seligman | 
Brothers at or before noon on Wednesday, April 15th, 1914. | 


Bonds in the hands of the public on January st 
1914, *$898,013,402 = £179,602,680. 


* Of 


these, 


$270,595, 


647 = £5451 19,129 


(Dock 


Water, Rapid Transit and Assessment Bonds) are self 


sustaining. 


, 


Matured Bonds paid off in 1908 and 1913, inclusive, 
amounted to $71,258,146 


Maturing Bonds to be paid off in 1914, amount to | 
—On | $13,700,322 = sian 
Amortization appropriations provided in Budget of | 
1914, 974515779 | 
he above figures have been received by telegram || 


£ 2,740,004. 


£ I 3490 


£ 14,251,629. 


9355: 


The majority of the men seem quite opposed to the strike, | 4d are subject to confirmation by letter. 


g le colliers in the Doncaster district told me on 
Monday that ‘‘of all the daft strikes this was the daftest.”’ 
such a feeling seems to justify the belief that, even should a 


| settlement be deferred until after Easter, it will come then. 


for that reason there is no panic-buying of coal at fancy 


|| Prices, and the beginning of this week found the market 


here quite flat. There was plenty of coal coming into York- 
shire, but consumers were slow purchasers, preferring to wait, 
and, if need be, to close down for a few days. On Monday I 
visited the iron and steel district of North Lincolnshire, and 


tonnd 
‘ound that out of 21 blast-furnaces only about four were blow- 


| ng. All the works but two were closed, and even those two 
were 


In the Sheffield 
works have already had to cease operations, and 
of a settlement comparatively few will be able 
atter the Easter holiday. In the meantime, pig-iron 
little changed, but, of course, no business is being 
South Yorkshire bar-ironmasters met on Monday, 
as Teported that the tone was stronger, and it was 
make no reduction in the basis price. Apart from 
nana fact of the coal strike, the steel trade is showing 
os teks ae improvement, especially in light steels, such 

ist Grills. Under all the circumstances, new business has 
well booked. Fresh contracts obtained locally in- 
nt coke ovens for a Darlington colliery, glazing 
ction with a new marine station at Dover, com- 


ia, | tubes for H.M.S. “Royal Sovereign” at Ports- 


L.CC. tra: 


in a more or less precarious condition. 


n the absenx e 
‘o reopen 
Prices are 
jone. The 
when it w 


. tram ays, Six firms being interested ; rail steel, railway 
the fn and axles for the East India Railway; tyres for 
War Office ha.” and steel for Manila and the Argentine. The 


knives and... “*@ out contracts for 120,000 solid steel table- 


agen tees forks, and is asking for tenders for about | ten 
Address.... 


clawhammers, us and hack-saw blades, 3,000 hammers, 2,000 


so planes, and 500 tailors’ scissors. 


One April 6th, IgI4. 


Issue by Tender in New York, on April 15th, 1914 


This Form May be Used. 


$65,000,000 


To Messrs SELIGMAN BROTHERS, 


18 Austin Friars, London, E.C. 


Sirs,—In accordance with the terms of your 


tisement of the 6th 


inst., 


| of the above Bonds, at the price 
quantity of steelwork in connection with the | 


I/we hereby request 


4 


New York terms and I/we enclose the sum of / 


18 Austin Friars, London, E.C. 


+? 


being the requisite deposit of 2 per cent. on the amount 


dered for by me,us. 


Yours faithfully, 
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TEE COTTON TRADE. 


—_——_—~— 


LIVERPOOL, Apri! 7. 

A fair business has been done in the cotton market since our 
last report. Estimated spot sales for three days, 34,000 bales, of 
which 25,350 bales are American, 800 bales Egyptian, 7,550 
Brazilian, &c., 100 bales West Indian, &c., 200 bales African. 
Of these, 4,000 bales are for export and speculation, and 30,000 
bales for the trade. Imports, 21,248 bales, including 1,073 bales 
American, 6,765 bales Egyptian, 12,859 bales Brazilian, c., 
28 bales West Indian, &c., 35 bales African, 170 bales East 
Indian, 318 bales sundries. Middling American is quoted 7.29, 
and fully good fair brown Egyptian 9.15. Futures are 45 to 
s4 points higher, closing very steady. April, 6.96; April-May, 
6.865; May-June, 6.854; June-July, 6.78; July-August, 6.734; 
August-September, 6.594; September-October, 6.42; October- 
November, 6.33; November-December, 6.264 ; December-January, 
6.25; January-February, 6.25; February-March, 6.25}; March- 











April, 6.26. Egyptian futures are 5 to 9 points higher. 
LIVERPOOL OFFICIAL QUOTATIONS : Apri 3, 1914. 
bs ‘|g | | & Same Period Same Period 
| 13/8 £) 1913. 1912. 
Descriptions pe 2 -& mi erase 
ga2a2 8 g382 gsl2 
‘Sia S'a Bim A os eg dA) 
American. falalala'ala;adlalalaitala 
Sea Isiand........ eh) «+ (nmi nm] 124 134 18 (nm! .. | 16 | .. | «. (164 
Ploride Git0........000- «+ UE. 12. M2 AZ) we | we | WDB | 
| | ! 
‘OraG OLMMidGMMF GOLM GM GOLMGM 
American ..........-++. 550 600 6'86 #26 768 802 646 680 T18 547 589 645 
Brasilian. Mid MF Fr. G F Gd. Fne' MF Fr. Gd. MF Fr. | Gd. 
Pernambuco, ten cocccce| oo (O48 734781 .. | .. '669 7:39 .. |618 688 .. 
Paraiba ........cc.cc000 . OS4 734781 .. |... 669739 .. (618 688 ., 
Maceio .......sccecceee| oe (649729776 .. | .. 669739 .. 618 688 ., 
Mossoro, &c..........0--| .. 649729776 .. |... 669739 .. 618 688 .. 
ee eae covccecces| co |O4O: TB P96 2. | oe GOO TM .. 1G1S SCR .. 
Maranham ............... 649729776 ..|.. 669739 .. 618 688 .. 
Egyptian. | 
BrOWD .......cceececcese, os | «+ 840 8°85 9°701030 .. 9°251055| .. | 8h OH 
U ee nec aeee| oe lool? 5 8% 990 910 «+ -91C 1005) .. | Tt 9 
est an— an ee e | ee ee ee | > | ee ee | 7 
Peruvian—Rough ......' .. | «+ 875 =o 1080 ~~ re ra 1910 
Ditto Mod. Rough .... .. | .. 710 800 8°5C *. 720 865| 3° |675'8 25 
Ditto Bmooth ........ .. 6°95 7°70 785 7°95 805 680 760 8:00 6-17 672 7°22 
Ditto Sea Island .. 9 92 10) 103° .. | 9% Ml ia 
African, East, &0, ...... . 615 675 715 775 800 895 635 675 760 580 630 7-05 
East Indian. Gr vee! Ga. FG Fue G'tn' ver|Ga. Fae rer Ga. owe 
Surat—Mac. eee ° on ee ‘ : 6t4 .. zs 33 ae ; | ah 
$ bg .. ba! 5 
Sawginned Dharwar... 513 525 5 SH eS ia ht 
Bhownuggar.......... = SH Ste fe 5b st | 
M. Gin’ ownuggar ei 5a 54 5e 52 4. Stk Sey 6 3 
Sea a 5 «- Sie Sf Stet Ot# .. 6 Se ot Sk eh 52s 
. onl oa | on a) ie ioe 1 on -. | S¢k) 5a 
M.Gin’d Oomra, No. i 54 5.5 bi Si Stl sw 6 OG ef ba, 6) She 
- » Wo.d .. | .. | Sue Ste Sth... ' 6 168] .. | SHI See 
M.Ginned Khandeish |. | 54, rf Ste Sth .. 5h 6 | Gt | Soe Seyi Soe 
M. Ginned Comptab.. 54 | .. 00460 | wo | «0 SOR} os cn | Oa 
_—- eee eweeere iz oe! ce aig aig ee ee of 63 | #e 5 ee 
peccccecdecces bee ° ot ee ee 5 
M. Ginned Scinde.... as! ap! ai ¢ St te ‘i . 54. vad en 
ausonoageneceoes ts 4% 4 tt See 53 4th 442 5¢ 
Machine Ginned Bengal... ay ff Ste Ste -. SR St - aie ok 
sang aWeetera Ga.) GA) Gi. | oe | .. | GR GR. | SRS | ‘ 
Western ..... - ory éj 2, sia co | oe és Gre .e Fe | js 
eecece seeeeeece 0. a0 * ee ** ** * ee 
Smyrna, | 4 , de. Senet he i : 


The imports for the weak ended hash al emnenned to 92,686 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 134,000 bales. 
against 34,000 bales at the corresponding period last year. 


Imports Exports, Consumption, &c. 


April 3. 

—_ Inc. or 

a _— Dec. 

ales. ales. Bales, 

Imports — ey Apl.3.. ; : seve ss 

pakoane 005 3,777,982 ....— 84; 
Exports Woek ending ng Api.3.. “10,870 na. Gees - 
From Sept. 1........ 1,540 272,020 ....— 70,490 
Consumption Week ending Apl.3.. 90,599 ~ ape 

. From Sept. 1........ 2,831,970 2,846,215 ....— 14,945 
BGR tis we wee eet papennccce 1,240,860 1,281,380 ....— 40,520 





MANCHESTER, April 7. 

Owing to the holidays, this has been a short week, and no 
particular development in the situation can be recorded. On 
the whole, the demand has been a little quieter, but recently 
many producers have obtained relief, and order-lists have been 
extended. A considerable inquiry has again been experienced 
in piece goods for India, but more difficulty is now being experi- 
enced in arranging terms of fresh contracts. Advices from 
China remain poor, and business drags. Rather irregular 
operations for the near Eastern outlets. Manufacturers of fine 
fabrics are more favourably situated than producers of heavy 
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quotation, but a little falling off in the turn, S*@4y & 

recorded. Fair sorting-up lines have been - Fnover has t be 
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Raw Cotton—Middling American,per Ib 
a Good fairbrown Egyptn,per |b 
Yarns—32’s twist ..............-.perlb 
_ ae eae oh th seccsnaves «eee per Ib 

st yptian) ....perl 
32-in. NEES rit, ” by 16, 32 nn 


eee ee eeeeene 


adie a ae a 10 4 
8 as se seb; 16 10 ibs..... :9 re 
39-in. ditto, 374 yds. 16 by 15. 8} lbs... 


81'4 8 4 8 
9 O0/8ll 8h gy 
710 710|79/79 74 


— (ie Compared with Previous Years, 





Price, 
tApl. 


7, 
igi¢, 21915. 


Corresponding Dates in 
—_——— A 
1912. 1911, | 1919. 1s 








s da 

Raw  Cotton—Middling American, perib 7:29 
Good fairbrown Egyptn,perib 8°90 
Yarns—32's twist ........... eooe por lb) 2 93590 16 94 oo 
— @’s weft ....... seseeoosnen > O 948 010 0 90 10% 0 105 04 


— 60's twist (Egyp .+--perlb C17 0 17% 0 154 
52-n, Printers, 116 yaari6 by by 16, 32's and a) 0 154,017 | 020 014 


RPT See 16 11 17 741710 19 0 17 oly 
S2-in,shirtings, 76 y yds, 19 by 19, 32°s and ‘ : eo 
eee woiggis: 3499 98 HAS 9 a7 Ls 
38-in. ditto, +38 yas, 18 by 16, l0ibs......'9 0.3 519 610 5 a slth 
39-im. ditto, 374 yas, 16 by 15, 8 Ibs 110 83/8 4/9 5/8 s\em 





t Nominal quotations. 








THE WOOL TRADE. 





Our Leeds correspondent writes :—Development rather than | 
contraction is the order of the day among West Riding manu 
facturers. Although people say that business is far from 
being satisfactory, standing looms are not it creasing. Hud 
dersheld firms are no worse off than they were, although 
weavers have often to pay one or two days after “' felling” before 
a new warp is available. Still, the measure of slackness 
small, with the result that the majority are disposed to } 
tolerably complacently, and struggle through rather than e 
tend the measure of holidays for Easter. The bulk of the mills 
are standing Monday and Tuesday, but that is all. The oa 
strike has not made things so uncomfortable as yet as | 
foreshadow any long period of play ; outside counties are 
sending in considerable quantities of coal, and mullowners ai 
paying anywhere from 4s to 8s per ton more than thea | let their 
mills stand. The demand for checks is an expanding one, and 
very smart things are being turned out, both for mens anc 
women’s wear. There is really nothing new about them, except 
that a few more fancy threads have been introduced, but te 
quiet yet distinctive shades are giving many cloths an attra 
tiveness which is annealing effectively to a large number 
clients. Those producing ladies’ meltons are not by 4 
means busy, the Far Eastern trade being rather quieter. Les 
is doing, too, on South American account, and even Canada’ 
requirements are not to-day as pronounced as sometimes x 
the spring fabrics have been shipped, and so me firms are fair 
busy on next winter account, and again making some 
weights of thick, heavy blanket cloths. Aaneli a has recent 


placed further important orders for cheap fancy tweeds, ane 
good lines indeed are being made from 1s 6d to 28 6d pet 
vard in 55 inches. On the whole, the West Riding woo 


industry is enjoying a normal season’s trade. 





JUTE AND FLAX TRADES. 





Messrs D. Pirie and Co.’s Dundee report of April 7th 1s ® 
follows :—The tone in the jute branches of our tra le is strongt 
but there is still only a moderate inquiry. Flax has develope | 
a firmer tone, and demand is increasing. Jute: The 4 
continues its ‘upward course, first marks having been a re 
by Continental consumers at £34 5s April /s’. Locally, - 

is little demand for shipment, but for spot jute in ene i 
grades there is more inquiry. Cables from Calcutta report ! ell 
supplies continue small, and that sowing conditions conte "hl | 
good. To-day: Jute firmer, firsts held at £34 10s April ter t 
Flax : Consumers are taking more interest in fiax, and in rs i 
retted descriptions quite a fair business has been Se “4 1 
whilst a number of substantial orders have been ge 
executed, owing to difficulty in respect to assortment. and | 
generally now tend against buyers, and for Slanetz flax od 
tow dealers are holding for subsfantially higher rates este. i 
business in these descriptions has been curtailed in net i 
To-day: Flax and tow very firm, and inquiry eae cx | 
Yarns.—Hessian yarns are in better inquiry, and the ten" 
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- avainst buyers. Flax and tow yarns are being 
rket 1 ori extent for prompt delivery at firm prices, 
ie re deferred period could be arranged at a 
yt contracts | ite To-day : Jute yarns dearer. Linen yarns 
opstantial ar opt . There is more inquiry for hessians, but 
achanged. 10! till below makers’ ideas. Linens continue ‘n 
oes offered are D ecioes showing a slight tendency in buyers 


pn d, wit y: ods 
quiet —* remains in slow demand. To-day: Jute goods 
og actual business still small. 
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(FROM OUR CORRESPONDENT.) 
HamburG, April 6. 





es of coffee futures have declined 1 pf on this market 
last Wednesday. Sentiment, which then seemed more 
- ie considerable time, has been quite un- 
firm, slowly rising markets, the dis- 
look on the dark side of the situation. 
rt -ause of this change of temper is to be found in the 
prs The local deliveries of Brazilian coffee 
‘eng March are the smallest for five years past, amounting 
a “4 . bags of Santos and 3,000 bags of Rio and 
or ae They were so surprising that the whole of the 
Tk ss t ‘rial was overhauled before it was given to the 
see enates here. as well as on other leading markets, 
sang sly 1 sified by the large arrivals of ‘‘ mild” coffee 
os Cents 1 America, Mexico, &c. It was these coffees that 
mae. a untry during the month, to the extent of 212,000 
a Seam is a larger quantity than in any month since 1908. 
Such on evel inche of outside coffee was quite ae 
nd has upset statisticians. The result is that whereas t e 
tock of Brazilian sorts in other years showed a more or less 
mportant decrease during March, it has increased this year 
2 sen bags. Then the world’s visible supply, — + 
‘ecreasing some 400,000 bags in the month, has been reducec 
nly 279,000 bags, according to the Havre statistics, and 
4: 000 according to Messrs. Duuring and Zoon. Then, again, 
the Brazilian receipts are distinctly in excess of everybody s 
forecast, running daily into figures twice as large as last 
rear The rate of exchange at Rio has contributed its quota 
f disappointment by falling back 1s 8d and the rapid approach 
‘the important May liquidation “has to be thought of, especi- 
Jly as it will be interrupted by the long Easter holidays. 
: is expected that powerful interests, financially, will take 
are of the May tenders in Europe and New York, but will 
Santos be able to rely on like assistance is the question asked 
n many quarters, for it is noted that on Friday last stocks at 
Rio and Santos were still 1,670,000 bags, despite the fact that 
«<0.000 bags have been shipped abroad during the past four 
weeks by Santos alone; meanwhile, Santos futures have fallen 
back to the low point of a fortnight ago. To put it tersely, the 
fee market is only in the early stages of convalescence, but 
will nevertheless gain strength once old sores are healed. This 
may be expected to happen when the shortness of the coming 
rop is more tangibly demonstrated. Closing quotations to-day 
in pfennige per half kilo:—May, 47 (473); July, 47} (484) ; 
September, 484 (40}); December, 49 (50); March, 49} (504). 
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monthly statistics. 








SUGABR. 


(FROM OUR CORRESPONDENT.) 
Hampurc, April 6. 
This market has continued very dull and inactive, with prices 
almost unchanged. Refiners were indifferent buyers, both on 
the futures and the actual market, except, perhaps, last Thurs 
y, when they made fair purchases of the raw material, the 
mand coming mainly from the Rhine Province and Silesia. 


-1? 


casionally prices accepted by the mills were about § pf 

delow those current at our last writing. On the other hand, 
ater-products were well absorbed, the limited quantities avail- 
able being placed at about 5 pf over the currencies of the 
“evious week. Merchants were not able to do much business, 
asmuch as their stocks of raw sugars held in the country 
tand in at a higher figure than is at the moment obtainable. 
New crops were sparingly offered, as refiners were not willing 
'o treat, except at lower prices. A few parcels of Hanoverian 
Uctober-November delivery were taken around at M. 9.05, a 
‘ecune of 5 pf since last week. Business in refined was equally 
‘significant, but deliveries on old contracts were satisfactory. 
“of export a few parcels of May-August shipment were sold 
+ tenth ‘ess } per cent., f.o.b. Futures have remained semi- 
meme ai — near months very firm under covering of arbi- 
havens ee the end of last week refiners were fair 
a months, which on Saturday recovered a 
ae Agena e on the previous day. To-day only about 
hat gal © Tegistered, and prices remained unaltered, SO 
ee ee remain as given last week, with May 9.25, 
nate det August 9.45, and October-December 9.50. Exports 
the returns just issued of the shipments 

tons. Saale ons the month of March put them at 91,292 
total since Gano (aSt year and 25,174 in 1912, making the 
“prember Ist 699,218 tons, against 682,965 in the 

previous season. Unsold stocks of raws 
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in first hands on March 2st 76,100 tons, against 
186,200 tons a year age Th { 1 P nf 
good weather and prospects of further large 1 ~ on. teen ths 
seems to have been discounted i: seni Siete hy 2 . 7 ake 
now to be more disposition to ¢ to. co: hime os 
the factors alluded to last week. such . ties ae aoe ol 
from India on account of the smail Ts ‘ a | : in 
heavy meltings in Ameri a, and the continu yp tee 
in the New York market whenever ( . acne oh 
disposition to go to Europe with the e Ss. t ; 6 7 : 
the Porto Rico and the Louisiana cz lorcian Mew ek 
refiners to protect their source { sup ‘y os “ : ( ia 
from the necessity of looking for a market « a as 
business has been done in New York a+ - al ae 
which occurred since last Wednesday _ ‘ ‘an : 
become very favourable for preparatior re oh 
sowing, and in some favoured dist: 3 
actually begun, but it will be some t ‘teas 
any estimate can be formulated as to the extent of + a 
especially in this country. tat 


POREIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day’s Business and Public Sales see ‘' Postacript.’ 


Mincing lane, April & 
SUGAR.—Nothing occurred in the general sityati 

prices to any extent either way. Quiet trading was again the 
salient feature, both on consumptive and speculative accour 
while holiday influence made itself felt Though there is no undus 
pressure on the part of sellers, supplies of white goods are amp! 
at the moment for all requirements, and in the absence of anv fres! 
feature to go upon, affairs in general appear to have developed 
something approaching a fixed tendency. Liberal production in 
Cuba, receipts for the whole for last week being 126.000 tons 
against 110,000 at corresponding period last year, tended to create 
reserve On the part of buyers Demand for grocery cane crystal- 
lised continues very restricted. Cuban production to the end of 
last month total 1,462,000 tons, against 1,231,980 tons last year 
Austrian production during March 5,800 tons, against 4,000 tons in 
1913. Exports 76,600, against 67,700; consumption, 40,400, 
against 41,300; and stock 800,500 tons, against 825,800 in 1913 
U.K. imports during last month amount to 149,330 tons, as com- 
pared with 150,950 tons last year ; consumption, 130,130, against 
III,250 in 1913 
compared with 4,020,000 at same time last year. 


British REFINED experienced a moderate demand at late rates | 


to occasionally 14d decline. Tate's No. 1 cubes sold, 178 od; 
No. 2, 17s 3d. Of pieces, mid to good yellow quoted 10s 9d to 
12s 6d; whites, 13s 3d to 14s; nibs, 17s 10$d ; No. 1 crushed, 
16s 6d; finest castor, 18s 6d; fine granulated. 16s 3d; standard 
ditto, 15s gd. Lyle’s No. 1 granolated, 15s 3d; No. 2, 148 9d; 


Total visible supply amounts to 4,175,000 tons, | 


white crystals range from 14s 9d to 15s 9d; and yellow ditto quoted | 


138 6d. 


ForeEIGN REFinED.—Cubes generally quiet, and prices about | 


steady. W.S.R., prompt, 13s 3d; S. and T., ditto, 13s 2}d 


Meyer's, A.S.P., P.G.R., R.A.V., S.Z.G., all prompt, 13s 24d; | 


C.Z.R., November-December, 13s od; 


E.A.R., April-August, | 


| 


138 44d ; November-December, i3s 8}4; Groningen, April-June, | 
133 3d; Say’s, prompt and April, 15s 14d, f.o.b. terms. Lebaudy’s 


fine granulated prompt, 14s 104d; and smaller castor, ditto, | 


15s 3d, f.o.b., Paris. 


German granulated quiet, but prices fairly 
steady. 


Ready first marks sold, 11s ofd; May, 11s 3d; May- 


i 
| 


August, 118 53d; July-August, 11s 63d ; October-December, 11s 634, | 


f.o.b., Hamburg. 

BEETROOT market ruled quiet, without material change in 
values. May sold, 9s 2d to 9s 3}#d; August, gs 44d to 9s 6d 
October-December, 9s 54d to 9s 63d; December, gs 6d; January 
March, 9s 74d to 9s 73d, f.o.b., Hamburg 

CANE-GROWN.—No public sales were held this week Privatels 
a steady, but quiet, tone prevailed. 
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Imports and deliveries of raw sugar into London since January 1s good clean brown 14d, and other kinds abou; id § 
to April 4th, with stock at latter date :-— with the closing level of last sale. Towards the nt OMpar 


t 


















1911. 1912. 1913. 1914. | a quieter tone set in. Straits smoked shew te close, eae 
Tons. Tons. Tons. Tons. | 2s 5fd to 2s 83d; unsmoked ditto, 25 .34 ..  ” [aif to fn. 

Imported eeeerereee 56,540 ee 73,950 ee 76,920 ee 63,700 fair to fine thick pale, 2s 8d to 2s od : leon pee it a8 7i Tene 
Deliv eecccecces 56,280 .. 70,980 .. 79,730 .. 60,690 | ditto, 2s 43d to 2s 84d; dark and specky brow, “8 and good lig 
Stock .......ceeeeee 18.750 .. 38,600 .. 13,770 .. 33,690] black and soft, rs 77d to 2s ofd: smoked Pes O$d to 2 i 

|| Stock U.K. ........ 47,290 .. 141,670 .. 58,180 .. 114,440] 2s 63d to 2s 7d; scrap, Is 5d to as. Cm 2 64d; ioc, 
|| Cane, jaggery, per cwt 8/3 .- 10/44 .. 8/6 io Ue 2s 54d to 2s 73d; unsmoked sheet, 25 <,) a — shee 
| Zewnaleat cccccece IRM - WG op co dullish to fine pale, 2s 8d to 2s od: {air tp a O40; crepe 
|| Beet, 88% fob... 10/8 .. 14/lg .. S11¥.. 9/5 | 2s 4d to 28 Bhd; dark and specky brown. 9 bo brown 
RUM.—There was only a small trade doing in spot lots at un- Biscuits, 28 4}d to 2s 63d. Privately a firm.” 3 4 


Plantation standard crepe, spot, sold, 2s mad to 2 tone prevailes 
2s 58d to 2s 7d; July-September quoted 25 <3) July-De June 
2s 43d. Smoked sheet ribbed, spot, 2s 74d - fine bo) met 


altered prices. 
GLUCOSE quietly, steady. 
spot, sold, ris. 3d. 


American and also English liquid, 


a 


COFFEE.—In auction, fairly good supplies passed off steadily. 2s 113d; April-May, sold, 2s 113d; May-June, value se _ 1 
East India: Mysore, bold, 74s 6d to 85s; medium, 69s to 81s 6d ; | 35 ogd ; soft fine, April-May, 3s; ball, 1s o}d = — a 
peas, 748 6d to 90s 6d. Coorg: bold, 74s 6d to 75s; medium, 70s ; ditto, 1s 9d per pound. Scrapp; 


, According to a cablegram from the Govern ment to th ‘ 
States Information Agency, the exports of plantati sae Malay 
the Federated Malay States for the mont! Oder from 


1 of March am 
; wy nount 1 b- 
2,418 tons, as compared with 1,737 tons in Unted to 


peas, 738 to 76s. Neilgherry, bold, 71s. Vera Paz: fair to very 
fine bold, 75s to 104s 6d; mid, 74s 6d to &84s 6d; peas, 89s to 
112s 6d. Maragogipe, bold, roos to 112s 6d; peas, 110s to 12!Is. 


Costa Rica: tair to fine bold, 78s 6d to 85s; medium, 67s 6d to the correspond; 








Ss OT geht wl er cay EAE Sri Sere 


die Mee S Mees te oe 
sees ce be ihe ee! 
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| 78s; peas, 81s to 99s 6d. Uganda, good to fine bold, 71s 6d to 
172s 6d. Guatemala, good bold, 77s 6d; mid, 71s. Maragogipe: 
| bold, 1ro7s 6d; peas, 118s. Unwashed Dumont: extra bold, 
61s 6d; medium, ¢9s. Futures tended in buyer's favour. 
Santos: May, sold, 41s 9d, 42s, 41s; July, 41s 6d; September, 
438 3d, 42s, and 42s 3d; December, 43s 14d to 43s per cwt. 
Imports and deliveries of coffee into London since January ist to 
April 4th, with stock at latter date :— 
1911. 1912. 1913. 1914. 
Tons. Tons. 
{ 


Tons. Tons. 
12,630 .. 12,970 .. 13,720 .. 21,720 
3,770 «2 4,240 


3,960 ..° 4,350 .. 
Export ..........+. 5,430 .. 5,500 .. 3,980 .. 6,230 
Btock..........s0. 25.520 .. 13,680 .. 14140 .. 21.550 


COCOA.—At public sale limited supplies were offered, and, with 
a slow demand, only a small proportion found buyers, prices being 
easier for most kinds. 469 bags Ceylon, few sold: fair,72s 6d 
to 748; native, 35s. 240 bags Trinidad ditto, good, 6rs. 
bags Grenada ditto: fine, 60s 6d; fair, 57s; common, 54s. 
bags St Lucia ditto: good to fine, 58s to 59s. 80 bags Jamaica 
ditto fair, 56s. 16 bags St Vincent, 5 bags Dominica, 361 bags 
Guayaquil, 50 bags St Thome and roo bags Tumaco retired. 


360 bags St 
Lucia, 55s to 6os. 


COCOA BUTTER.—At auction in Amsterdam Van Houten’s 
averaged 82.82c, against 84.81c last sale. 
TEA.—Indian offerings at public sale this week amounted to 
2,912 packages, which passed off with an active demand, and firm 
rates were obtained, grades under od per Ib being slightly dearer. 
Pekoe, common to good medium, sold, 8d to rs o§d ; broken pekoe, 
ditto, 8d to 1s 1d; orange pekoe, common to good, 83d to 1s 4d; 
broken orange pekoe, common to good medium, od to 1s 2d; and 
pekoe souchong, 8d to 10d per lb. Ceylon sales totalled 24,864 
packages, and good competition prevailed, prices being firm. 
Pekoe, common to good, sold, 84d to 1od; broken pekoe, ditto, 
84d to 103d ; orange pekoe, common to fine, 8}d to 1s 14d; broken 
orange pekoe, ditto, 8$d to 1s 24d; and pekoe souchong, 8}d to 
gd per lb. 


eens aoweness 
Delivered (home use) 


603 


Ex-auctions, 1,200 bags Grenada sold, 53s to 59s. 


RICE. —Trade in most directions continues quiet, but prices 


remain steady. 4,000 tons No. 1 garden, Siam, April-May ship- 
ment, sold, 9s 23d, c.f. and i., delivered weights, Holland. 

TAPIOCA.— Market remains quiet in the absence of public sales, 
while steady for arrival. Singagore flake, April June shipment, 
quoted at 144,d,cf.andi. Singapore medium pearl, April-June, 
quoted 15s., Penang medium, equal to fair Singapore ditto, 13s 9d ; 
and ditto seed, June-July, steamer, at 12s, c.f. and i. 

SAGO FLOUR in quiet request. 
shipment, quoted 8s 93d, c.f. and i. 

SPICE,—-No auctions held. 


BLACK PEPPER quiet, but steady. Singapore, April-June ship- 


ment, quoted 44d; Lampong, ditto, 48d, c.f. and i. 
WHITE PEPPER slow at about late rates 
June, quoted 83,d; August-October, 83d. 
8id. Penang, ditto, 7#:.d., c.f. and i. 
CLOVES in slow request. Zanzibar, June-August 
sellers, 6d; January-March shipment quoted 515d ; 
545, c.f. and i. 


JUTE again firmer, and holders reserved. Native first marks, 


March-April, sold, £34 10s; April-May, £34 to £34 10s 


to 3, spot, London, £32, c.f. and i. 


HEMP.—Manila parcels in quiet support, but steadily held. 


month last year, and 2,364 tons in February | 





£28, Hamburg ; Ceylon, ditto, £27 12s 6d. 
ruary-March, £26 15s, Hamburg, Holland, 
en £26 tos. 


Islands, March-April, London, £26. 
Straits, April-May, Marseilles, £26. Manila, April-June, Marseilles 
£25 58. Mixed, excluding Padang, Northern ports, January-March, 
£25 10s, c.f. and i., Marseilles. : | 


barrels, 
December, £27 108; January-April, £28. 
£24 15s. 
English, refined, on spot, casks, 
spot, 
ordinary pale, £30 53; 
spot, £43 10s; March-April, £41 10s. Cochin, spot, £51 105; | 


Sarawak, to arrive, May-June 


Singapore, April- 
Muntok, April-June, 


delivery, 


March-May, 


Sagore, 
5 cross 5, spot, Hamburg, {30 5s; J.G., lightning circle D toE, 


: ast 
Appended are the comparative statistics { 


fOr 1912 and 1913 :— 
1912. 1913. 1914. 
Tons. Tons. Tons 
JOMUREY..ccccccccccce LMIB .. 2131 2642 
February ........+... 1,212 .. 1,757 2.364 
eR 1,737 .. 2418 
eee 5,809 .. 5625 ., 7,324 


COPRA in quiet request: fair merchantable sundried, April-May 


Java, net terms, Feb. 

Bremen. Macassar. 
i H.H.B., Singapore, April-May, Ham. 
urg, £26 12s 6d. Cebu, February-March, £26 58. South Sea 


Fair merchantable qualities, 


METALS.—Tin : Offers were on a liberal scale early in the week, | 


and irregular movements continued until Tuesday, when prices 
relapsed sharply, cash fluctuating down to {167 5s, and three 
months to £169. English (official) quoted £167 10s to £168 105. | 
Copper: Chiefly in sympathy with better American advices, the 
standard market manifested a slightly steadier tone at last Mon- 
day's early session, but the improvement was lost since, cash | 
delivery settling down at £65 15s, and three months £66 2s 6d 
Very little change characterised Tuesday's events, while values of 
these dates left off at £65 17s 6d and £66 2s 6d respectively. Eng- | 
lish best selected, £70 to £70 ros. 
Lead the turn easier. 
£17 158, as to position. 
to {21 15s. 


Electros, £68 15s to {£69 §.|) 
English, £18 12s 6d ; foreign, {18 23d to 
Spelter dull. Ordinary brands, £21 10s 
f Iron rather dearer. 
OILS.—Linseed quiet, and easier. Spot, pipes, landed, {25 12s 6d; 
landed, £26; May-August, {£26 153; September. 
Hull, naked, spot, | 
Ordinary brown, naked, spot, £32, 
34 5s. Cotton quiet. Crude, 
Egyptian, £28 10s; refined sweet, £3: | 
Hull, {29 5s. Cocoanut: Ceylon, | 


Rape steady. 


£30; Hull, 


March-April, £43 5s. Palm: Lagos, spot, £36. 

TURPtNTINE quiet. American spirit, on spot, 31S rogd; May- 
August, 32s 44d; September-December, 33s 44d ; January-April, 
34s 3d per cwt. Deliveries week ending April 4 
American, 1,554 barrels, against 2,026 barrels last year ; French, 
331 barrels, against 80 barrels; landing, American, nil, agains | 
nil; French, nil, against nil ; afloat, nil American, against 3,50 
stock, 39,826 barrels American, against 33,934 barrels; French 
2,371 barrels, against 2,190 barrels. 

PETROLEUM.—American, 8d; water white, 9d. 
gallon, on the spot. 

OIL CAKES.—Linseed: London made, 
Cotton: London, {4 15s to £4 17s 6d 
£6173 6d; round, {6 17s 6d. Soya, £7 12s 6d. 
Hull, spot, £8 2s 6d. 

ROSIN. —Common strained, on spot, 9s 6d, ex wharf. Cal H 

LINSEED inoved downwardsat first, but improved. — 
cutta, spot (pure basis), 50s 9d; March-April, 50s 94: + . ral 
51s; May-June, 51s3d. La Plata, March-April, 455 od; . 1] 
Plata, March-April, 45s 6d. To the Continent Le Pte, ol 
May, 46s; Bombay, March-April (new terms), 525 6d; | 
new terms), April-June, 5!s. i 
é RAPESECD quiet. Ferozepore, May-June (old terms), 505 32 | 


Russian, 8d per 


£7 103, £7 128 6d. || 
Cocoanut, oblong, 
Soya beats, 
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F.C., April-June, sellers, £26; G.S., April-June, buyers, {21 10s; 
June-August quoted {21 15s; August-October, sold, {21 15s, 
G.B., March-May, £20, c.f. and i. New Zealand slow. 
April-June, quoted £26, H.P.F., ditto, {23 17s 6d; 
£22 17s 6d, c.f. and 1. 


Toria, March-April, old terms, 50s 6d; yellow —— me 
May, old terms, 52s 9d; brown Cawnpore, ae } 
50s 3d; yellow Guzerat, April-May, new terms, 5)°-. 1 
COTTONSEED in slow request. London © Ey et | 
£8 6s 3d; May, £8 7s 6d; June, £8 11s 3d; November: H 


G.F., 


April, {29: H.M., 2 to 3, spot, Hamburg, £34; McLeod, circle 2 
and fair, 
i 
{ 


GAMBIER quiet. May-June good marks, sellers, 16s 9d; and 
second marks, 16s 6d, c.f. and i. 

INDIA-RUBBER.—The fortnightly auctions of plantation com- Ma 6jd: and || 
prised some 1,050 tons, and passed off with fair general competi- | 11s 1d; May done, 11s 3d; June-August, seller, al ¥ | 
tion, while standard crepe showed an advance of 2d to 24d per lb, ' October-December, 11s 74d, f.o.b. Beet quietly stes°7- 


om while siendend compe showed an advance. 2d tn:2fd gus, | Goleser nanan toe Sam Sam Fee Ons Sag 





SHELLAC,—Spot market quiet but firm. Fair T.N. orange,| £8 11s 3d. Hull, April, £8 5s; May, £8 0S 3d; Noven | 
sold, 71s; fair tree A.C. garnet quoted 71s 6d; T.N. orange, | January, £8 10s per ton. } 
April-May shipment, sellers, 72s, c.f. and i. Futures moved H 
off slowly, but values firm. T.N., May delivery, sold, 72s ; and POSTSCRIPT. i 
August, 738 to 73s 6d. Wednesday Bvening 


SUGAR.—Home refined market ruled steady, unaltered sellers. || 
granulated firm, though trade is quiet. Ready arst math 
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i eeimectetipcctetaret 899 | 
~ Id, os 34d to 98 3d; August, 9s 53d ; October-December, | at £169. English ingots, £167 10s to £168 tos Commpeietes| 
rej | delivery fob. Hamburg. steady. Cash closed /65 16s 3d and three months at (55 2 ‘ea 
ver | os Of» A fairly large supply auctioned realised fully steady | Electros, £67 15s to £68. Sheets, (82 Lead quiet. t Enel ch 
\ Brazilian receipts to date, 12,564,000 bags, against £15 15s: foreign, March, sold, £15 2s 6d; July, /17 158. Spelter | 
|) prices. jast year. Futures opened steadily, but assumed a quiet. Ordinary brands, f21 ros to £21 153, according t eeaiiiain | 
™ i Oe May sold, 418 to 4os 94; July, 41s 6d to 41s 43d; | Iron dull. Cleveland, cash, 51s 3d 7 — | 
wc iq - ate - 1s 10 ‘ —_—_—_ 
Ck } September. _ oe ie firm. Native first marks, April- LONDON 
ee ! in demand, @ tops of ditto, spot, Hamburg, £36 10s. | CATTLE MARKET.— Are: - 
De ' May, sold, £34 10S, P . . ; British Animals. Per 8 Ibs sinking the offa] 
ma | nimli, spot, Hamburg, done, £30. “ ai Pree edi. s a] 
‘i C firmer. T.N., May, sold, 72s Od; August, 74s. widine Gitte.................. 4 6| Infenor athe" - 76] 
led H ER. Market quiet all-round. Plantation crepe, spot, 2s 83d; Prime ditto ............ sncaaied 5 2| Middling ditto oe > 10 | 
Ine } RUBBER. 4 Para, spot, 28 119d. BSCMOE ONGN 206 cccccccessccees 4 21 First ditto......_| wee & " 
en | and fine har ' , ik ccddcinusccaves 5 6/| Calves, First . a : 
= | eaLLOW.—In auction, 955 casks were offered and 329 sold. peaewdenbannans sq I 
rn Be 6d firmer, beef being unchanged. Mutton, 31s to 36s 3d; LONDON POTATO MARKET.— Aru: - i 
i} Mu ° | Per Ton. | > | 
|| snd beef, 328 to 348 per cwt. | Lincolns £316 0| Kents Per Ton 1 
an : , | BATTICOUNS nsseeeeeneeseasese i ents . c c 
| wETALS.—Tin irregular. Cash closed £167 and three months’ Biacklands ................ 212 6| King Edwards 770007"""" és 3 | 
alay i a — — ————— | 
Tom ———— — 
| | Commercial Times.—Weekly Price Current. | 
ding } The prices in the following list are revised with the assistance of an eminent firm in each department. 
| — car.  |DYE STUFFS, &c— s 4 s 4 |METALS—B. Copper 2 » @ + |ROSIN— 8 4 0 @ TALLOW—per ewt— 
= | ee ee 4 Galla, Ohina..per ewt 6 : : : Ene. Tough, perton 78 : 8 30 | le commen © i 3 . Aastralian mutton t : % ¢ 
sPpcent, com. wot. e3 : 2 Tarmerte, Bengal .... 12 0 12 6| Sheets (strong) ....82 0 0 0 gago- ee Ss é 43 
fermads ...------"* § § § g Madras, finger ...... 14 6 16 6 Standard ...... cash 65.163 00/0 | Peari, per ewt 13 6 1? 6 TAPIOCA—per ibh— 7 
Yetal eoosese Gambier, block ceseee 20 06 00 Iron, per ton— \Sago flour sevecsce 11 9 12 3 EL Flake, e a1 ‘ 
| $e \Outeh, ord. tofair.... nom | Bare Welsh Ports... 218 8 Ol ntae ees Pearl ....... —wmbpeoe 
| frnidad, 0 re Bars, wt— : ; - 
| ve ° & > DYEWoops— & 2 2% — Birkenhead ...... 618 616 Orange, first marks .. 85 0 9 0 TAR —Stockhim, p.bl. 3 6 29 0 
0 61 0 Brasil ........ perton 1010 12 0 | @heets.............. @ 0| Second, fair to fine 75 0 &2 6 conencccwe SG ae S 
Grenada. ....-- > 66 0 Fustic, Jamaica...... § @ 6 5 | Hoops, Birkenhead 7 0 9 0 \Garnet Lac, AO 7. 0 0 9 | TEA—duty 64 per ib— 
| Weat Africa 9 00 GURG ccccccccccecse 66 0600|' WN on 810 9 6 Button, Lac, gd.tofn. 9 0 % 0 Congou—Common .. 6 e %& 
a Thome $ gs 6, Lima Wood ........ 10 0 11 0 Batis, steel, fob. Lee to ice os 8 86 0 Medium togood ©. 6 ae3 
flay, erion, plantation 0 68 0 Lagweed, Compenstg 88 @ 0 — Welsh Ports...... 5 0 $10 |Spot TN quiet value. 72 0 C 0 , Fine to finest ...... 610 21 
ft ail 0 62 6 onduras . «+ 6 80 6 &| Do Mdlsbro., f.0.b. 51/45 6 0 |May value 7: 0 © 0 Souchong,common.. @ 5 § 8 
Feb. pone Jamaica... eeeee 510 8 0 Geotch pigiron, cash 57/44 @ 0 |August : “72 0 0 G6 , 200d to finest...... Oil 1 6 
Ssar QOFFEB—‘uty 14d 9 9 BedSanders ....... - 810 8 0) Cleveland, cash .... 53 8 0 |Calcutta” : 368 rupees Scented Orange Pekoe, 
m= cmon, : $f Sapang Ceylon ...... 810 9 6 Hematite, cash is; 610 0 ° leuk — gcaatee, pte 8 8 60 
a _— 6 /LEA } i ee 
Sea Lintis ineord.gd.mies 0 78 0 ELEPHANTS’ TRETH—per cwt. = — 18/169 0/00 China—Tratlee, Supe. 9 0 8 0 Hyson, com tofair.. ¢ 6 0 i 
af ;: % : Soft, 80 lb & upwards 66 7% 0 Quickeliece tar betiic, | Blue Elephant ....11 6 ll 9 il thinaibnedetns 2 ae 
om a 9100 0 |FLAX—perton,ci.f. @ 8 @ 8. firsthands ........ 700 c/o0 | Fayssam Kahing .. 9 6 11 0 Young Hyson ........ ey cw 
illes, De Sak 3 8 60 6 [RNGD BR «2... cccceee 10 3510 Bpelter,O.B. ........ 21/ 26 21176, Canton .........06. 10 6 15 6 | Good to finest...... @ 64 9 
ah Jamea., gd. to fn. P D 0 28 10 The, English ingote ..167 16 168 10 | EE a cbiecthinn 26 3 6 Indian and Ceyion— 
rch ish 0 7 «0 CTDAU DV 2... ccwcecees 1 i * gl ngo' | Re-reeled 0 0 B 
Greeniah ..-------* 8) 9 118 9 |Petre Bejetaky ...... 3519 37 0) Do do bars ...... ES Te .--esydepennpenen s tae oo me ee 0 & 
a oma les rt mi 60 0 72 0 FROIT—Per cwt. Duty 2s. 'Tin- ie 0 9 0 \itain.—Raw, fr Milan 17 6 19 6 Broken Pekoes—Gom. 8 tf 0 82 
eek, Good to in ‘a 2 9 0 jCmvante— 2 ¢ 4 ¢| Coke, 03/6 ap. Organsine—Mid.to gd. 66 00 Pelt to good........ 69s 16 
nn ee 4 ’ . dh cesakebacena 
ion wat vomidansn- @) 9 70 8) Bananite. 30 0 31 0 Antimony. Rogues .. 30° 6 C8 | possag fee reg te ony | inet ccc cnsas isis 
o MPacccccee Th © TE S| Gi cicseccccoecces -o o * S| Penang ............ 
1 Weay descriptions. 8 0 85 0| Zantec.-2102727077: 26 0 28 6 \OLLS—Fish— GinewwaretairWiite ¢ 42 9 “Common ns... 6 8 0 8 
+) EE csaicenece 74 0105 0| 0 27 6 crude, p.tun 20 6 24 0 Singapore .. 0 4:20 5 Useful mediam 0 B 6 a 
» the Oolumbian, ordinary. 54 0 56 0 724 0 25 6 DF nusabesesene 2310 2510 | White Siam........ nom | Pekoes— yan 
Mon- Dogd.ordtolowmd 58 0 68 0) . 22 9 23 0| Seal, pale.......... 2% 0 26 6 «+» 8 18 9 2) Gommon ... 6 8 0 &% a; 
cash || mid. to fine .... 70 6 79 *| Do bags..... ese 6 © Bt. S@ccccsmae - 0060 090 . $ 19) Medium usefai':°°" ¢ af ow at 
Gm Santos, gd. av.c.&f.terms 52/3 nn 2% 6 33 0 (Olive—Spaniah -. 47:9 48 0) : ; ° TN dseidimanaiee 1012 : 
6d, ‘CHEMICALS a % a = sande Me ig 7 coeee ee ae ey LL 3 me Fine. we ne ee eneeees 16 20 7 
oe MMe sma: 0 2 0 24) Layers ---.sc.---.. 34 0 68 0 Babe, ref Rng.cake, 3450 0 0 Em ——5 ee 4 f 
Eng. meee"; 5 me 8 EL We ooo. oe 25 0 28 0 Brown, English nkd 326 0 0 0 41 0 a yy 
8 ae Ji . | 64 0 68 Meme! fir, p. load 80 0100 0 ‘ j 
55 Tartaric, Eoglish .. 1 1. 1 i na, duty 7s per cwt— Cotton-seed, @.. 3010 0 0 Pitch Pine Timber 70 0 130 0 1% 
)) i ccesenmets 1 Of 2 08 Valencias, halves .. 29 8 32 8 Do Refined ........ 3015 34 0 0 1 5 Canada yel. pine largel20 0 256 0 
ud to | Alum, lump ..per ton 26/10) 6/15/0) Common to med. 34 § 39 9 Cocoa-nut, Ceylon.... 44 0 0 0 8 80 0 Do & 19% 0120 C 
I 108 Do ground cocccose £7/0/0 7:50 | ood to fine...... 40 0 48 0 Cochin ..........+. 51 10 Q 0) Do small h 21 6 2 06 bec oak ... 140 0 166 0 : 
Ammonia, carb, p.ib. 0 38.0 4]  Finest.......0.... 0 0 0 0 Palm (Lagos) ........ % ¢ 0 8 ~ ee Baltic oak. . 8 0130 0 
l | Mariate, White..ton 27 0 31 0 pas— Lard, American...... 4710 0 0 7s ; Indian teak .......... 14/00 30/08 
6d: | Gulpbate .......... £12 5 13 0| Rain damaged .... 23 0 2 0 | Do English ........ 5 0 0 0 F as 3 | Wainsct. igs. idft cube 80 0 140 0 1 7 
| Amenic, lamp, perton 23 0 24 0) Common .......... 26 0 30 0 Petroilm. Oil, per8ibs. 9 8 0 0 23 9 | Deals & Sawn & Wood— 1 
oe } Powder ....perton 14 & 18 0) Medium............ 32 0 36 0 | Water-White ...... @9 60 6 6 01S ae i} 
spot, |! dsbes, pot ..percwt 38 0 39 @| Good .............- 38 0 45 0 Oil Cakes, Lnsd., Eng. Swedish, good. ; a 
pot, || j Nu 730 9 & so oo Oe wt 
£32; | PC oe Pd “Wei “scieceei 7 8 8? é eee iw taseee ; 73 Sue 3 C$ é| _Commor ....... 12 0 15 9 : 
+, | Bleaching powdr. p.tn. 5/0 Orang lected meri ester | e ore i 
ude, | ‘Song, crystals --cwt 1710 18 0| ordinary .... 12 0 16 0 (Oil Beeds— a de @ (Chilllee—perewt ....50 065 6) Finang "it § Bs } 
f | Do powder ........ 1828 8 O] Malage ...cccccccce 6 6 0 idgeced, La Plate... epet nom 'gPIRITS—Raom, p pf.gl. duty léeld| Canada, Ist pine .. 35 0 4 0 4 
53H || Qream Tartar, Crystal nom | Naples ..........0. 0 0 0| Bombay,pr.4i6ibs 0 0 0 01 | per liq. gal. Do %nd........ 2610 27 6 . 
ylon, pe neni 0 91 0 Lemons, Pairmo, p.ca. 6 0 17 0 Calcutta, pr.410 Ibe age, 53/0 ee es on) 68 — 1410 18 0 : 
Do 8 powder .... 94 0 95 0| Naples ....... 6 33 0| _ Asoff, Black Sea.. 0 0 8 0! pine marks 46 86] .Do 4th...... 1210 16 8 a 
108, | Qalomel ...... perlb 29 3 0/| Messina............ 7 0 20 0 pe. Cawnpore. br 1, Eee ae ei ee, CO 
. Deme proof .. 1 4 110] American 8 1010 19 6 
lodine, dry ....peros 0 9 M cases ...... 0 0 0| Ab/May,newtermsf0 6 0 0| Looward Lal. proof 1 @ 1 2|. Pitch Pine Planks.. 14 0 21 0 ; 
May- — ah en Dee WS wae lona,p.bg. 0 6 0 8 T= CEMENT— ar El. an Mauritius i : 8 Pras = . 1 
pn Chlorate, net ...... 0 HEMP—pertoon— 25 @8 % per ton Gelv en ererees 2508 y —9S, 
P Promiste, Kngiish.. 0 7 Bt. Petersburg, layer 33 0 0 0 PROVISIONS— {Brandy, duty ihe 14 per prest gal. FOBACOO— . 
4 | Do Foreign........ 0 6 Manila, fr. curnt. 2615 6 @ tter—per cwt.— 0. Va 5. s 4 u os Iyperib s d a a t 
ach Sulphate... per ton 10/10/0 11/0/0 N. Zealand dock fair 251C @ @| Australian, finest ..10C 0110 0 $) ddl peri bond... 0 6 Om ‘ 
sins | | ferdeetoe ...per ib 0 44 0 4 JUTE, Native firsts. Canadian, finest.... 0 0 0 0 0| Solvieginis leat— : 
, || SeAmmoninc, pr.cwt 42/0/0 44/00 | for shipment Apl May 3410/0 | irish creameries...._0 9 0 0 6,28) Common tofine.... 0 8 1 6 
00 Soda Bicard., per ton @5/126 6/00 Qoir yarn, good Dutch creameries ..116 0 120 0 33 one ‘et 
” | ex shi me750 2 i. tofine 22 6 29 6 ti fi 100 0108 0 e 0 Mi cenccenesecese @81i1é6 J 
neh fqeubec chip. p. 100, Common to fair.... 1210 20 0| Argentine, Anest oe 0 |Rentucky ieaf— 7 
latices BO Ue On , finest 02 0106 0 |, 50m... 2 5 810 ; 
ee 10 0 11 0 HIDES—perlb— 8 d 8 d| Normandy ........ 98 9.130 9 Gornspirite, pf. dy.pd. § 18 i 
i per lead white ton?/10/0 27/150 Salted Anetralian «--- : 4 : Danish 0 188 6 Sapkite dap ok H ; sf 3% + 
Quinine” Licouendsesan Ea 0 79 9 \German spirits ...... 0 @ BS 7 
6d oward and Sons, i cescvee 6 if 0 0 75 0 SALTPETRE— 668 
per os vials ...... 1 54 0 0' Oporto ............ 8 7) 8 @ 71 0 — ~f- ee 0 § 10 
ong, || | baal... 1 c 1 4 & Dryssited Gape 8 8 014 0 70 3 English refined .... 6 0 6 07 7 
ans German anfactra. 0 adagascar ........ LS wt : 
-_ Do tnd hand ...... 1 Of 1 04 Central American.. @ | 6 153 3 0 Ea ar 100 1400 ; ; $ 
pestate Oopper,p.ta.21,10/6 a0/0 DuGaloss, Singapore. . : ¢ ; : S ; accagsar ........ 4157/6 17,00 vegpemoeg 2 2 Ff , 
| Be || Boece / SP idicensebes * i cesssesanahd 12/0/0 16,0/0 Te 18 60 
ca | Mobar Flour 6180 90/0 | BL... cscs: 096 61 0 0 0| W. Ausiraiian ....£12196 16:COlDatch. ss os. 0 54 8 64 
ee asa... 676 6100 Market Hides, Bnglish 9 84 6) Bombay .......... M8176 800 |Manilla sw 8 8 8 8 
fay, | ermillion,Ohinese,p.lb2 6 0 9 Ox, 90lbsandover.. 0 8 0 00! iGreek 86 0 6 
Ht Rogliad |... 5 60, SO/@Olbs.......... 0 oF G 2 4 g SUGAR—per cwt. duty ls 10d, Green duty?) per ib 28 
, Lay OCHI Co cent. polarisation. Cigars, duty 7/ per “p 
si | SOOHINEAL ...... 28 8 Cite goee seee aoa > 24 3 § ‘pee Windia, eyrupe 9 9 12 9 TURP'NTINE, pcws 21 10% 8 8 
al Good Western.cit.. 8 6&6 0, Foreign, 1913"... 415% 16/1e¢ Cheese—Hdam ...... 46 0 66 0| Qrymallised .-.. 10 9 1) 9 WOOL—Bngilsh-—per pt of eo 
atta |} OOALS—Y orks. .p. tn. 20 6 0 Canadian .......... 6o7e and a @ 60 Fleeces 8. Dn. Hees. i 
Best Wallsend... 21 6 9 9 LNDIA-RUBBER—ib— Gouds.............. 42 0 76 9 |Peuane. Gr. and white ; § fo) Half-bred hogs... 13 & 1 18 
atl mee Para, fine, hard, svot 2112 0 0 Rng. Cheddars... 74 9 8% O | saguery, Ca : seananenees 2 Ot eee Stee 
mil. | Aloes, fine E.I.,p. owt 45 INDIGO—per lb— States...... ‘Natal 87 comeeg hE ai won —— 
a koe Giowcemars--w-- 9 $ $8 Repuan Cryiaiocd ¢ ¢ $8 Sandwesher 16 § 1618 
rms, || China, star. 67 6 71 t to fine ........ $¢ 26 2 SPEED pacecccesece 6 8 0 {eicester do ...... 126 12 
Balsam Pera ..perib 6 3 6 3 Mid. ord. Vio.to 38 3 6. mew See ...-. 6 & 6 \Seva afloat .......... 10 6 9 © Qojonial—per Ib— sdaded 
| Lens a a oa or oe 10—French & © 10 $ "Qube, Centrifugal.. 9 62 9 74 Vic —Scoured super 2 4 2 4 i 
pril, Gamphor, China !."")70 9 6 9 Madras, dryleaf,good 22 2 6 jialian .....-...... 83 9 9) peel FBT RS 
are.) Hae || otpameteined °°" St 1 She DO lowtoord.. 19 21, Bussarianh@tyrian @ 0 © ¢ 0 0, eoured average.. 129 111 it 
Hl Ceylon te 5 Kurpah, gd. mid. to gd. nom Danish ............ 8 0 10 6 66 Greasy avr tofalr 1 % 1 ory + 
ber-| Gaatharides “per ib | Low tomid......... 16 2 4 Bezptian .......... ee Ss 00 wSW.Bcouredavr. 111 2 0 
i} Sastor-oi] 2 33 a FEE. cccccccccce 69 73 14 104 16 3 Greasy average... 1 2 1 5 : 
} Gen Benim. dum, | * © %& LEATHER—perib— FLOUR—280 Ibe— 18 16h @ Ans, Greasy avr. 1 0 12 ; 
seconds ~ Bark Butts ........ in 2s is 6 _ . 11g 2 6 $ 
i Olibanum, den” S200 850 Mixed tannage, Town households .. 3% 5 © 6 7 5. oo 1 1 if i 
i Koon tO .. 20 0 40 9 Butts or Bends .. 1 6 1 § Bh 12 104 Owe Sao ul 26 2.3 
} “svoveveee $0 0340 0 Common tannage.. 1 2 1 5 76 79 prompt .... 12 2% 0 0 OPiessveng.. 1 3 I ah 
b i | Jala - 2 es Dressing Hides .... 1 5 19 8 3 so mpt.i6 3 00 Greasy average .. 6 % C1 id 
all Ms jel Gig” 2 ot oo {= 89 ose OE 1G . ; #4 : if Fronen crywtaia, 0. pom gad ieemeed .-.. 1% 1 = 
mm | ry bel 2 6 3 2 Anwtralian Sides ":. 1 2 1 Sf 568 7 5 Geman, ee eS onan aes a 
06 | HGH wo 5 ; fimaricte Stic -... 1216 nom = German Cubes, i Vie. to supe. 1 4 13 
- | te litlainad a 0 2 9 Eng! epee... :4 : ; nom Lob, prompt...... B20 New » ba ; 4 
y Ohina,tr to & Bark or | 
Sevna pods mo 6 6 Bellies .... 6 7% O11, wom BEET—Germas, f.0.> 2 01 
penis @216 eee _ o 51 :4 8/0 82/6! prompt ......----- 9 3 0 6 Be coarse .... OL uu 
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London Stock Markets Price Current. = ~~ 








Oly. Name. \GL. Pee. 
Do ..! eter ken May 6°"'| fete 
~ oof red. 1905......... ..| 78 86 

«+ /abJee TOG, 1905 ............ |73 & 
a < ou r. 1914-15 ....|100g 1 
Do ..| Do3Z, 1918............ ‘1069, 1 

Jan., Jaly..\Guar. Irish Land | 77 78 

yarety..| . Local Loans 1912) 87 88 
ar., Bept..| Govt. Gta. | 93 Of 

April, Oct.. Greek Guar., 1898, | 78 €1 

Jan., July.. a .| 81 OS 

May, Nov.. Stk./ 9: 95 

feb. Ang..| Turkish Ged. 67, 1 v2 4 

auril o3 ‘limit took %, cts 
Do ..| Do Btock 37, red. tose) Tey 7 
Do ..| Do Btock 247, red. 1926) 6°. 44 
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Stock Red.i07 ¢ 
iNWGuar 84 87 
f ? 


Present on 
Amt = Name 
co 

oN AA Anto{Chilijar 
WW MAIKC Do Debe 
8128, 00 % Argntne. G.Wt 
USBWi0 p Cu 
(POQ000' |: Oc Dos 
700,00 /100 Do 2nd | 
- x Do 5% De 

©) X% Bab aBl nesa 
‘Re i Bolivar Pr 
& ANIA B. Ayres Gt 





; ut 
591.1% 100\Cor lot 
" St 
107,424/100; Dp 
40 1a Do 
*185/100/ Pp 
. 0,000:1001_ Dp | 
40-000! 194 Do : 
AN OO! DD a 
OAK Costa } 
@H0K10) “Do 1 
KL, 1 t tdan ‘ 
Bh. Do 54 
PH, 60) D 4 
TES Ol tntee t 
2.006, 00 ‘D — 
nn A “rand R 
a l it, W of 
REZ) Do « 
Te muayag 
lat M 
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Southn., L.i1] 





t., Ord. Ine 


Lst oy 
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Stk. Rd 


bs. 6 7 
Ordinary 
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FOREIGN RAILWAYS.—Con. 











Present Closns 
Am'nt = Name. Prices 
2 | 
000/10 | nee of Mexico! 
— | % ist Pref. Stock ..| 51 55 
1,000, 00C | 10 pei 4% Deb. Stock .. | 2 
1, - po Ir \ Do $47 edn. Stk. Red Ai. 
seater ” reatian’e, Fly Bas AandP) 61 64 
1,000,007} | Kansai 447% Ist Mort. Deb.; 92 54 
350,00C! 10) La Gnuaira and Caracas 94 9} 
370, 00C 10} Do 5% Debenture Stk. “5 ‘7 
5,690, 69C | 10¢ |Leopoldina, SEE ends 634634 
4,495, 30) j10¢) Do Deb. Stock 4% ....; 85 88 
2,000,00C| 10} Manila (1906) 5% Pref. 35 37 
2,000, 00C! Dos4% A Debs. éscecessh Ge 
1,880, 00C} Do 4% B Debs. ....... 73 75 
2,254, 720, 100 | Mexican, Limited ..... 354°6 
2,554, 10C! 10¢} Do Ist Preference 8% .. 1°54:5+ 
1,011,966/10(} Do 2nd do 6%.... ..| 693705 
2,000,000/10° Do6é6% Perp. Deb. Stk 11418 
1.000.000}10°| Mex. Southrn. Ord. Stk | 29 91 
25900000; '0C} 13} Mexico N.-W. Cons. 7 §$ 
1,600,000'100] 6% 15-yr. Prior Lien 46 71 
5,600,000).00] §% Ist Mort. Gold Bds.| 24421 
600, 00C} 10K | Midland Uruguay (L.) 22 24 
149 887/10} Do Debenture Stock 8! 83 
2,69 “ | Mscow-Windau Guar.4%, 84 &7 
183,890! 10'Nitrate Railways, Ltd. 14215; 
"500 7601 ..! Do lst Mort. Bonds, 57 104 6 
400,000} 10 N.-E. cf Urngnay,L.,Ord. 12413 
400,000) 10} Doz Pref. ........ 1221S 
at a 20 Northern of France 3 15%! 65 


aaa 24°; 20 Ottoman (Smyr to Aidin}) 195705 
57,552 100! Do4% Ist Deb. Stk., Red 30 32 
40 .425,100' Do 5% 2nd Do : 
2,213,58 | ..,\Ottoman, Smyrn 
Cassaba Rly.and E 
379,700, 10 Royal Sardinian ... 
668,650 10 Do Preference 
658,06C| 20, DoB ! 
210,700 100 Salvador Prior Ln. Db. 5%| 96 9 
599, 00C| 100! Do Mort. Debs. 5% ....| 74 ¢ 
3,000,000'100 San Paulo (Braz. iL. 240 45 





1,000,00C/100; Do 5% Non-Cum Pref... 108 10 
750,000/100' Do 54% Debenture Stk./113 16 
3,175,000} Sorocabana 44% Debs....| 72 74 
728, 196 20 South Austrian. ........ 32 4} 
62036760| 20| Do Oblig. Red. 3% ... 9} 04 
13642720| 20' Do 1871 (Series ~~ «« 23s 
6,000,00C} .. South Manchurian Rly 5” 


| Sterling Bonds Red.. 

909,00(; 5 Taltal, L., Ordinary .. 64 6? 
1,845,3%| .. Trans-African 5% Bonds 
5,835,72 100 United of the Havana 8348 
1,425,-00/100! DoConsol. rr. DbStk.5% |108 
1,006, 00C| . W. of B. A. Mt. Bnds. 5% 103 











BANKS AND DISCOUNT COS. 
Div Cisng 
Shrs. |“. Name. Shr Pd Prics 
j | i } 
80,00} ® | African Big, Cor | 10] 5)545 
436, 000 | 6 |Agric’l. BofEgyp'} 5; 5 | 4§ 54 
200,00} 84) Anglo-Austrian . {120% )120' |! S445 
100,001} 15 |Anglo-Egyptn., 1) 15 | § | 2 :2, 
330.00} 12 |Anglo-S. Americn; 10) 5 | &h og 
375.000! .. [Ba of Athens Dy: 100 |100 | £2) 3 
50,000) 1? | Bk. of Australasia; rs 40 1.19 2 
em! 8 |B.of B.N.Americs| 50 | 50 | 6 78 
£7,000; § | B.of Brit.W Afres! 1 4} 63 74 
iz,ooc} 10 |} Rnk. of Mauritius; 10 | 10 /14 15 
125,00} i0 | Bk. of N. 8. Wales) 20 | 20 |:2 42 
150,00} 18 |Bk. of N. Zealand) 64) 34) 95:03 
1,000 | }4| Do Guar. Stock) Stk}100 | 9 101 
50,00 83 ps BkofRoumanis; 6| 6} 84 9) 
450,000! (Barclay & Co."A”) 4) 419 9 


450,L.0C} Do “B’ Shares| 16] 4 /i'313% 


246,00! 6 |Brit. B. For.Trde| & | 5 | 44 43 
190,001 | 22 | Brit. of 8 Americs| 20 | 10 (25 25 
200,00(| 11 |}Canadn Bkof Com | 350 | 850 | £21 2 
175,00'| 16 |Cap. and Countie:| 50 | 10 | 504514 
60,00) 17 |Chartrd. of India} | 
| Austl and Chins 20 | 20 (51 63 
100,00} 6 [Colonial . 6) S86 
60,004 | iCom Bk. of Lond.| 10} § | 24 3 
120,00( | 85. | ing Kng and Sh u| 284) 284) i 83 
500,00! IImperl. Ottoman; 20 ; 10 {15 16 
93,80€/10 vfs Imprl. of Persia! 64; 64) 74 72 
7,116} jlonian Bank ... §!} §] 4 46 
525,084) 184! Lloyds Bank, L..| 50 | 8 |2&g2-6 
2.00C| 20 |Lon.and Brazin,1.| 20 | 10 |52 33 
75,000] 8 |Ln.and Hanseatic; 20 | 10 |12$134 


Ou,WK) 6 | |Lon. & Liverpoo! i 
Bk. of Commeree| 10 | 10 11 114 








200,000} 19 |Lon. and Prov., L) 10 | 5 /19g19@ 
120.00¢{ .0 |Ln.andR. Plate,L.| 26 | 15 (50 51 
~ 00} 17 |Lm. and S.-Wst.,L| 10 | 4 |.4gis 
1,7 9460} Lt | Lon.Cityand Mid | 12 24) 98 %% 
700, 0u | ely LCountyand Wstr| zu | 5 [21422 
198,00} 1CS/ Lon. JointS8tock,L|i00 | 15 |279:8 
110,006} is’ IM. of Eng. and W Is 50 | 5 |i2gl3g 
25,864] 8 |Natal.. .......... 110] 5 | &d oF 
148,252; 8 | Do ......000s e+} 10 | 2d) 2g 
150,00} 10 [National ....... | . 10 |t841°4 
00. | 8 |Natl. Bk. of Egypt} 10 | 10 hse 
8,000} 16 |Nati. Bnk.of Lene| 25 124/41 42 





544,001} 4/€)N. of Mexico . $)) 091002 ls 21 
302,001 13 |Nat. of N. Zea., L| 75) do) 48 Sa 
2.55, 00 6 | Nati. B.of8. Africa | 10 | 10 {11412 
168,33 | 10 [National Disco nt! 25 | 5 | 74 8 
40,00 118 - renee Eng.L| 75 | 104)5 4'€a 
215.00] 18| Do .........+- | 60 | 12 |'0y41y 
220,478) 21 poe penenenades = 10 94405 
WY, 702} 14 iStand. of 8. Afr.,L} § jiz 124 
60,001 4 Un. of Austr., L. is 25 157 5s 
£5000 \C} 4) Dolns. Stk. Dpts| Stk/100 |98 100 
150,00 424| Union Discount..; 10 | 5 {119124 
229,341; 12 ro of Lond., L! |}00 | 154 33g 44 








BREWERIES & DISTILLERIES. 








Closng 
Prices. 


Ya i? 


Shr Pad. | Name. 
Stk /100 Allsopp (Samuel), Ord. 


Stk | 10 Do 5 % Participating Pref.) 25 28 
Stk |100 | Do 44 % Deb. Ked. oa 49 52 

4 |Barciny, Perk inn 10 Com.Pf.| 44 4 
Stk {100 | Do 34%, Deb. Stock... 67 70 
Stk 100 Bass, Ratcliff $7 Preference 100 3 
Stk /100 | Do 44% Mort. Deb. . {102 5 
Stk |100 |Bieckert's Brewery, 1900... ./125 23 


10 | 10 |Bristol_ Brewery, Georges! 15 16 

£1} |100 City of Lon. Brewery L. Ord. 14 17 

&11 1100 | Do $% Preference é 

1¢ | 10 |Distillers, Limited, Shares 1edi74 

Ft 100 fOpnmamn Ad Bon and Co., L. 340 £66 

Eth |100 Do 6Z Preference ....... 140 45 
S| 5 |Hodgson'sKingston Brew,L. 5g 





Shr Pd. 





Name Closng 
2 1? Lion prowery, Limited 10 1 
2 | 20 Do Perp. 6 Preference i744 
10 | 10 Menx's, Limited 5 2 
Stk 100 | Do 4% Deb. Stock Rad ane rae 
10 10 Nalder and Collyer's, L..Ord. 174/24 
r " ae w West Breweries, Ord ry 
ew W eat minate 3 2 : 
31s - ee Se wy.,L % ; 
0 | 10 Ne wanes n. Brew ry, L.,¢ 
i9 10| Do Preference 77” > 
1 |S. African Breweries, Ord. le 2 
1 1 Do 5% Preference als 
ai Threlfall’s Brews ry, L., Ord i4 
1} 1 Do 6% Cum. Pref Lys 
Stk i100 Wat nano ombe, Reidand C 4 
Stk |100 Do Deferred Ordinary ; 23 27 








Name. ais > 
uate _e_& Free 
250,000/ 12/ps.|Alliance Assur. 20) 2412 
450,000) 12 ps.) Do(New)..... l ‘ 144 
220,000) 8/ps Atlas Fire and 
Life .. 10\24/' 24 9 
100,00} 20 |Brit. Law Fire, L ll 24 
20,000: 18 ps Oler. Med.and Gn.) 25, 24/205 
295,000, 1°0 (Commer. Union 1 ij3 
100,00C) it /ps.| Employers’ Liab.| 10) 2.165 42 
ro. 000 | 28 ps Equity and Law..'100) 6:27 2 
200, (mAce Fire and Lf ld} Ip 12 
i, OU 10 General Life ....|100| § 74 8 
200, 00¢ 10 |Guardian...... 10} 510 04 
67,000 184 Indemnity Mar.) 15} 3iCZl 
150, 000 | 8 ps. Law Union and 
a D GD nesnee< 10} 12/| 63 74 
75,000; 8/ps.| Do l} 1) 8 
100,00¢ . |Legal Insurance 5} oli a 2 
20,000) 24/ps| Legal and Gen. L 5 g'22325 
265,5 | 120 Liv., Lon., Globe! 10! 1/25 2 
35,862} 20 London 25)124,54 36 
105,650 50 |Lon. and Lanc. F.| 25) 25.36 27 
66,765; 15 London andLancs 
Life and Gen. 5} 1| 2g 
40,000) 45 n Marine ........ 25; 15/40 4] 
50,000} Merchanta’ M. L.| 10) 24) “%& W 
110 000) op N. Brit. and Mere.| 25! 64/404 14 
300, 00( Northern ... 1 l ay 
44,000) 30 ‘y Norwich U. Fire.| 25) : 32933 
309, 754 Phoenix se l i} 8 8 
689, 220/ 10 Royal Exchange St. /100|272 27 
294 468] — Royal Insurance! 1 14523233 
843. 800/ | Do4% Deb. Red/St./10049 Lt 
247, 95 174 Se't. Unand Ntla a 1 ‘3 Ny 
240, 000 pe Sun Fire ......../ 1 2 154 
48.000 = | 10; 1025426 
135, $96) $0 Yorkshire FandL; 5) 4 54 of 
2u, uu} nay 1 Llgily 
CANALS AND DOCKS. 
Shr Pd. ‘Name. Prins 
Stk 100 ;Birmingham Canal! ........ 97 101 
100 |100 ‘(Grand Junction Canal...... | £0 « 
10 | “10 Manch Ship Canal, Pref. ..; 14 1i 
Stk 100 | Regent's Canal and Dock 26 2 


20 | 20 |Suez Canal Shares... 


INSURANCE COMPANIES. 


Shrs, YY 


COMMEKCIAL, INDUSTRIAL, ac 








~ 

















Jsassenssheaeshetessesscsnecnniunsteseemeneeeeeesce 


Lluslig 
Shr Pd. Name. lean 
i! 1 |Aerated Bread, Limited 44 44 
10 | 10 |Apollinaris and Johannis 75 8 
lc | 10 do 5% Cum. Pref. 74 8 
Stk |i00| Do 4% Irred. Deb Stock. | 77 
Stk /100 | Art’'zn s,Lab.andGn. Dwell. L| 60 ¢4 
Stk |00 | Assam Rail. and Trad. A Stk.|i28 0 
10 | 10 | Assoc. Portland Cement... 5h 64 
10}10| Do5s% Cum. Pref... } 8, 
Sie | Do 44/1st Mt. Db. Stk. Ra.| 925 44 
Stk /i00 | Australian Pastoral ... 105 8 
1 1 | Barker (John) and Co » Lid 1g 2 
1 1 | Bleachers’ Association. H +3 
&; § Bodega, Limited ...........). 28 26 
l 1 |Bovril, Ord. ...... paaenene oe 2432. 532 
1/ 1] Do Def. .. ..|732 By 
1} 1 Do 54% Cur n. ‘Pref... 1 is 
1! 1 |Bradford Dyers’ Assn. ......' lis! % 
1! 1 |British Oil and Cake Mills 6 2 
1 1 Do 544 ¢ ‘um Pref Dap Shay 
Stk 100 | Do 44 Red. Deh 8. a4 
1 1 |British Portland Cement +2 lvs 
1 | 1 |prooke, Bond and Gv., Ltd.) iy 2 
1! 1 |Brunner, Mondand Co.,Ltd; 48 44 
10/10/ Do? Preference .. 15 if 
ee (Calico rinters’ Association Bag 1 x: 
10 | 10 ic ity of —y improv. Ord.| 10 11 
1/ 1 (Coats, J. and P. nena 7h % 
Stk /100 | Do 20% Prefd. Ord. ..... 440 4¢0 
10/10} Do6z% Cum. Pref. ........) 14 14 
20 5 |Dalgety and Co., Limited 65 7 
Stk |100 Do 4 Irred. Deb. Stock sd 2 
1 1 | Dick, fer, and Co, ‘ gs 
1! 1] Do6% Cum Pref. .. 1 18 
$100/$100| Rastman Kodak © ommon . .\:60 64 
#100'$100/ Do 6% Oum. Pref. ....... i1S 126 
1; 1 | Kastmans sheds wei 
1; 1 Do 8/ Cum. Pref. la li 
1} 1/6. C. Powder, Li mited — ig 2 
1/| 1 |Eley Bros., Limited ........) =e! 
1 | 1 |Knglish Sewing Cttn, Ord.. | .+4 
1/ 1} Do5S% Cum. Pref. ....... “23 
1! 1 /Rvans(D. H.) .. 2 
1| 1 |FineCttn.Spin andDbig,AOr 13 -& 
1} 1| Do5z% Cum. Pref. ... lis 
144) 94|Fore Street Warehouse, Lid.) 54 % 
5 | 13 |Foster, Porter, and Co., Ltd 78 
Stk |1u0 |General Hydraulic Power, L §2 57 
Stk 1100 |Goldsbrough, Mort,andCo. : 
| A Deb. Stock Red.......| 84 87 
Stk 100 | Dos Stock Red. 94 27 
10 | 10 ‘(Gordon Hotels, Ord....... ee 
1 : Harrod's Stores, Ltd., Ord... 4yy4 
10 Henry (A. and 8. jand Co., L; 14 
$ ; |Home and Col. Stores,¢ Pri. Stats 
1} 1 [Imperial Tobacco Oo., Pref. |!732"'s 
1| 1] Do Pref. Ord. ... LPagidag 
Stk | 100 i. Industrial Dwel Ing, L i Ys 
10 | 10 [improv ed Wood Pavemt. L 
10 | 10 iat Rno., Gut. Pere. etc., L ui 
10 | | 10 |Lever Bros., L., 5% Pret... ia 
5 | 5 |Liebig’s Ext tract of Meat, L. 1 
§ | 5 |Linoleum Manuf factu — L. o.s | 
1 | 1 {Lipton, Limited . st i 
i} 1| Des, Cum. Pret. es’ x | 
6 | § |London Pavilion, Limited... 1d 24 
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Name ~HOSDe |! 
es Prices |! 
ster and L., Ordinary 7 

u } ‘ ' 

a I . 34 e 
H Z 
: as a3 5 
: 2 
s © ‘T 
. ' 
M “ 4 
7 “t 
le 
‘ 52 | 
: ; 
L i 
Ml i 
: . ; | 
i 
A a i 
; } 
! 
4 
4 
« 
s 
at 
» i 
B 
Spra 
Stra 
oO 
af wz ’ 
Underg 
i} 4 
Deby! 
t Aik 
t ed La 


Van « B ¢ 

W ate w ~ 
Do Pref. ¢ y 
Thx 34% « n. Pref 
Weldon s, | ted 
Do 8% ¢ Pref 


ELEC. LIGHTING & POWER 


10 |Bournemouth and | h ? 
$100'Canadian General E 
10 ty” f Lond. E { 
10 Do 6% Cum. Pref 
10 County of L n f Ord ‘ 
10 Electric Supply | Pref 
3 |London Ele s y 
5 Me EF ric Supply : 
$100 Mexican Light and Power 
5 |Newcastle-on-Tyne Ele 44 4 
$100. Shawiniga Water a 
Power Con pany A 
§ |StJamesand Pall Mall Ele 
§ Do 7% Pref ta ia 
1 V toria Fa and Transva. 
Pp wer A P * 
Ww “stm rk 


FINANCIAL, LAND, AND 


INVESTMENT 






Anglo-Fr nch Exploratr > 
Argentine Land and Inves la 
Argentine Northern Land a 
Argentine Southern Land 5 ly 
Assets Reali ation, Lit aah 7 5 
Australian Agr ira + oy 
Aust. Fstates and Mortgag 

Do 44 % lst Mort. Deb 

Do 54 A Deb 

Aus. Mer. Land and Finan 

Brit. and Ame an Mrt., L te 43 
Brit. and A T. and L.,L » 4 
British Nort! of 

British Sonu a 

Do 5% Mor debs. Red 
Canada Uom pany 

Debenture a L 

Do Pref 

Forestal L Timbr. and 
Hudson's Bay 

International Fir ul, I ; 
Land ane dM rt Egypt, | 

Law Del ire Corptn., L la 
Peel River I 1, etc., l.. 

Pekin Sy te 

Do Shansi Shares 

Peruvian Corporat 

Do 4] 

Do 6% D Red 

Port Madry i 
Rio Ne« 4 4 4 
K. Pia Trus 

A Shares... 

Do D 38 2 
Scottish A i 

Do 6% (auar, rr e . 

D 
South A 

Tr 4 fA a 4d 
Dx f 

rust * 7 

Do New 
r es, BS 
Van Dik 
VW ester Usbe + 


(ilia i stme P . 
ar i 
4 I T 
\ 
rn va \ kn a 
Do Ve 
Bankers me 4 sre *4 
Do Deferre 
British I est. if : 
Do Deferred < 
A ¥ 7 
Foreign, Aw yen. i , 
Do Deferre 
For. and Col. Inv. irs. int 
Do Defer 
jen. and Com. Invest. L.,P.\18 
= } 
© Deferred . . . - ' 
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COAL, IRON, AND STEEL. 


ee ene eee 


THE ECONOMIST. [ 














\pril 11 94g | 


SHIPPING. wre 2 
LEPHONR, 


TELEGRAPH, 7} 

































Name Price “or Pd Name Price: tar! Pa we nome lie Prices mae Pa yame : 
18 (Govmats. Stk. invest., L.,Pf bs 7 ne Armetrong,Sit Ww 1 om a 3 7 | 7 en oe ae “ad he - ; uer. Tele.andTeleg ( pau vs 
1g \Quecdion Lov, efL. bose] 1! 1 (Baldwin's S92 Gum Pret. tig’ Ss] 1| 1 (Cunard Steam Shipping, £.| 14 1] 10 joy (AnglO-American Pract = 
100 Guardian Iuvest., Pref. L. | 90) % i 1 Baldwin's 547, ¢ a oe (Use seh 100 | Da by Onn ert » L.| Us i818 | 20 bn nee iy 
190 Industrial = Gen. ord : 176 8C | 10 10 _ ae. ens um. Pref. Mh ‘; ; leider Roce ieee | aA 10 0 
100 Internatnl. Invest. Pref., L #5 i; i aenavon eesrerseseee | TB, ab 7 + nee 5) ‘ 
ip Tavent rat. ‘Gora Le Pet 69 | 1} Rakow,YaaghasiabdGot. 15] 7) oemeralGheam Navinion..| U2) a | | “ 
100 Do Deferred. .. Kean 27 2 1 12 Do sear pa os Lia “ % 5 ; } | Withy and aanes “ ‘| ia ak Dis 
1 Do $y Cum, Pret Stock." ice | $ | s cammell, Lana and Go... | 24 § | 10 | 10 |Leyland{ Predic undo Lid} | 10) : FOR 
1% jo 5% Cum. Pref. Stoc 1064 @ S 5S Cammell, Lair a UO, .. . a ° * ; 0 FC 
100 } ly. 8 : 5. § , re 4 5% Cum. Pref. ..........| 4} 10 | 10 : 
100 Mexican Cent. Riy. Bec. | 5) 5) De 5% Cum. ES f. arco : ? 5 | °5 |Mereantile Steam Ship, Lia.) : a yj 
A Deb Stock........ “|S 1! f lAowara cod’ Bullongh,Ua | 2% sl 19 | 10 (New Zealand Shippine, Led.| tagreal | 
100 De4% B do ain shaleth die 4° 55 1 i How ard ane : * a ‘ — 15°8,! c 1100 |\Oceante Beans Moe oo lop os V Pleas 
100 Municipal Trust, L., Pref. a 9 2 % pe Sanne Se Lrop 7518 10 | 10 |Orient Steam Navigation | 4H 101 10 |Rentenn . _ 4% Bonds 
an eee ener" "98 ioe] ” 6% Cum. Pref 14 4 | tk /100 | Peninsular and Oriental, Pf.|112'6 | 10 | 10 |Western Toned: 
10 Omnium Investment, Pref.) 98 i |p, o% Cum, aL. Ord 12°1°t [ath i100 | ‘Do Det ae 36] 10 | 10 |Western Telewrant Lid 
100 Railway Deb. Trust, : : 02 1 i 10 | Pease and P artne rs, » Ore ; 1"4 be eo Ro ,. Mail maonse sees neeeas a 20 | 10 | West India and Panama : T 
100 Do 44% Cum. Pref 94596] 5 5 Pearson and Know * 2 wth 1100 Bo 44 Tb hos 10} | ai CTE 
0 Railway Investment, Pref 6 1 § Do 6% Cum Pref. 2 o" a a 10 (Unio ai. tle 44 = es Bs j 
190 Do Deferred 54 i¢ 5 5 Do 6% Cum, 2nd Pref. 45 0 nion-Cas h m. ‘| : TRAMWAYS 
100 Railway Share Trust, L, A’ 74 & 5 5 Rhymney Iron, Limited : 2 i s AND OMNIBUS 
100 > 79% B Preference... . 28 31 5 5 Do New ... LL 
10 a Pint Trust, L., Pref 96 9 ‘ "ers paced. “y k i " 8 | 5 | Anglo-Arcenti » 54 . 
19 Plantations, Invest ; i l do eference Stoc __T6 ts 100 rR 1€,54%e. Ist Py 
~ pubber Fins Teens - Prt l o” 2 | Workington Iron and Steel 2!s9733 TEA, COFFEE, AND RUBBER k v Dx + ” re Stock 
100 Scot. Invest. Trust, L., : . Pref 3x5" 1 | 1 |Bath Electric. Prop a” 
} Do Deferred Sait : 114 it 1 i Do 6 4. nm ret. oe... 7) es! 10 | 10 Serhan mice Pret Ord 7 
100 (Guiatariine Gabbe 7 3 2; 2 |Angio-Malay Rudber te. 110) 10) Dog a HE 
100 Submarine Cables Trust Crt. 127 30 20 | 20 canoe ee eee 2 7] 6 by atk {106 De 49 tum bret TH HE 
ad ee one. — o4 NITRATE. 1 1 |Besoeki Plantations ........ | 4 4 | 3100 /$100) Brazilian Tracti 2. - in’ 5 
eanetenendniatith i | S| 5 [British Indian Tea, Lidl 222] of 5 ] 4th (100 [British « © ites wy | oacians 
Eee § |Alianza Company 53 1} 1 |Bukit Rajah Rubber Co. ..| 64 8 ‘tk 100 Brit. F Trac. 6% Pf. Ori 
é Anglo-Chilian Nitrate ..... 118 4] 1 1 |Ohargola Tea Association L.| 2y 4 | tk |100 Do 6 Cam. Pref 
5 5 Coiorado Nitrate ........ 5 4 1} 1] Do7% Cum. Pref. ....... Ws2tiz] 5} § Calcutta, Limited 
GAS. 5 | 5 |Lagunas Nitrate........... } 1g 2 | t0 | 10 \Cons. Tea and Lands....... 143 154] ° 5 City of B s Ayres, Lid. 
5 | 5 |Rosario Nitrate .......... BES 1; 1 Darjeeling Oo. ............. | <lgo2Sy 1 1 | Lisbon Electric Tramways ‘ 
ies x 4! 4 |Santiago Nitrate i agit eee | 3g § PMR {100 London t 4% Deb. Sti i , 
100 Alliance and Dublin 72 a aoe ———— t0 | 10 |Doom Dooma ............. |174 3 | 100/810 Mexico 7 ave > eal | 
§; & Bombay Limited ......... 6 1 1 |Empire of India & Ceylon...142 2;,) 1 | 1 Nationa Steam Car (19) Pete 
100 |Brentford Gas. ...22.222.. [ate 63 OIL 1} 1 |General Ceylon Rubber | gg | 5| 5 |Para Elect. Rys and Lghtu % oe 
© |British Gas Light... |. || 94 45 “ 1| 1 |Highlands and Lowlands..! 2g 7] ! | 1 | Provincial Limited } ( 
100 (Commercial 4 Cap. Stock ‘ a as aaa at ae l | Java United Plantations av a 
100 | Do 3% Deb. Stock .... 71 72 | & |Augio-Persian 0,0m. Pig. Ff.) lig & | 10 . ca Cogent Tt San. . MF 4 nal 
Co 2 nie seni 83 i Asi di) cocccccs- of S32 OPE I jJorehaut Te imivec no 3 
" tee ted 7 oo} 171A A { es Oil Ki dnkiren sey 4% Bi 1 l (Kepitigalla ‘Rubber Estates! os - WATERWORKS. 
100 |Gas Light and Coke Ord, ..101 3] 1 California Oilfields .... 5d 64 t | 1 Kuala Lompur Rubber ....| 4 ’ | ” — 
100 Do 35% Maximum ...... 15 73] 1 ‘Commonwealth Oil Prf.Ord., © rel | | 1 |Lanka Plantations Ltd. .. a €| 5 | Alexandria, Limited = 
10 |Hong Kong and China...... 164 ? 10 10) Kern River Oilfields...... 329 oe) 1/1 Lebong Tea, Limited ee, 132793 ~ 1 20 Ant . er} Lin ted =. 
100 [Imperial Continental + (72 77 1 i | 1 |Lobitos Oilfields ........ *s a te} 2 | 2 |Linggi Plantations.. ...... 932s} 6 | 8 ity of St. Petersburg, L : 
5 5 Malta and Mediterranean, L) 42 j] #10 $10 Mexican a OG .... .. ae 3] } : — ose. (S oe ous (6 ; . 00 | Jolne V o— A pond nary 27 
19 ental, Limited ........../120 28 1 |Pacific Oiifields ......... fe) alacca Rubber Plantations) £ i0 | 10 |Cons. of Rosario, Limited A. 
6) 6 Ottornat Limited toteee ss 74 3} Premier O11 and Pipe Line as 1 1 |P.P.K. (Ceylon) Rub. Ests. .| ¢} 10 | 10 (EK. Surrey B (max 7 ada o , 
6 § |Primitiva Gas Co.of B. Ayres) og ¢| 84 84 Koyal Dutch Co 53. 3] 1] 1 |Perak Rubber Plantations..| A 4] 10, 7 Kimberley, Limite : 
1 | 1 (South Barracas (B. Ayres) . é fal 4 1 Suell Liausprvand Trac.., 5% 2) 2 | 2) Straits Settlements(Bertam)\*2 /3:} 20 2u Montevider Shares % 
100 ‘South Metropolitan Ord....109 1: 0) | 10/ (Spies Petroleum ............| 14 fe] 2 | 2 Sumatra Para Rub. Plots. ./932 'i3 }4tk 100 8. Essex, 186] , max.) : 
PP PED <ces.anccdesscksee 5 61 1)! 1 'Trinidad Oilfields ...... ... i 44 jgl 2 | 2 \Uuited Sumatra Rub. Ests. ‘32 9x1 6! 6 'Tarapaca, Limited.. 43 
Banks, &r.—Continued. 
‘\ 
y “ 7 \wrr "rr , 
| Woscow Discount BAnk. | COUNTRY TRIPS 
| .N, | FOR EASTER 
Branches at ANDISHAN, BUCHARA, KOK AND, . 
| NAMANGAN, SAMARKAND and TULA. | 
— The following country routes will run on 
| Balance per 1/14 March, 1914, COOD FRIDAY 
| - i - \ é . 
casa Rbis. epke EASTER SUNDAY. 
pe a8 OP TN 6. oo dw ndscdcccccvcs 4 031.166 04 ee 7 . 
Bille discounted .................... 22,788,2-1 02 BANK HOLIDAY. 
| Advances on Securities.......... e++ 20,368,533 19 7 
| Stocks bearing interest .............. 4.424.107 14 — Rome Ma, 
|} Por Bills 18,591 83 — : _— rhage" — ee Be 
Foreign ilis . taste eeenseerens } R3 so Kieptant & Castle and Woodforc ¥¢ ole ¥ ie 
Current Accounts, Lori ............ €15,549 23 i a s<6 Liverpool S 
— 7 MOONEE 200000000 5,191,742 38 10B Flep! ant & Casile and Buckhurst Hill. 137. Camden Town i 
Ds én dnieinhasdien.<cebes - 8,204,291 2 ee. Chasine Cromand 3 pping Forest (Wake ; i y ] 
| Sundry Debtors ; 2 106.053 65 7 Arms) 139 Chalk Farm and | 
j| ten! Estate and Furniture er . 1,140 346 93 — ee 150 Stockwell and Keigst 
i! Protested Bills f a enccary 49,205 05 Be \Catdave Civenhnel Oe: ilies 36, Waltham Green and | 
ft SACRED ORE TEE «22 20-0000+-se000. 135,884 tor North W wich and Lambourne End. 1¢7 (Charing Cross ; we 
1i Bille for collection ................ 1,196,252 29 103 Cubitt Town and Chingford 1€9 Sowerset H i ¢ . a 
Be) eae ee 141 Heston Houn-low and Egham. 178 Camberwell G 2 , seis ' 
Rbls.66,268,013 99 142 Kilburn and Watford. wood v @ Clapham 
' LiaBILITIES, 


Rbis epks 
ibid inabesbheines 6,000,000 — 
nb chvdkeeteb sbwastunces 2.264.651 56 
Deposita ........ 
Bills rediscounted 


| Capital paid op 


seeSuBonéeeceineses 28,766,965 4° 





Current Accounts, Lori ............ 9,875,249 3 

- . PEE daseccusas 5.822.566 54 
I a eB 8,479, 3 
Sundry Creditors 4 
Interest on Deposits ......... s «ose SanT73 90 
Interest and Commission for 191 2 
Receipte on sums written off.... 8,606 76 
Pansion Fund } 


24 
Profits for 1913 ; antes . 800.684 « 


' 
LIMITED. 
Heap Orrice—LONDON. 
AUTHORISED CAPITAL 


£3,000,000 
SvusBscrisEp Capita 





NORDDEUTSCHER LLOYD 





Imperial Mail Services from Southampton. 


7 ; 
The London Genera! Omnibus Co., Ltd, 
Electric Railway I lo ise, 


Broadway, Westminster, S.W 


c J 








Shipping. Shipping.—Comtinued 


AUSTRALIA 


BY 


ORIENT LINE. 


*g Mails. 





BREMEN 


Pao up CaPiTaL 


oe +» £2,250,000 


Under Contract to carry His Majesty 


£750,000 


Reserve Fonp os on £645,000 
UNcaLLeD Capitan =< -- £1,500,000 

Receives Deposits of £50 and upwards for 1, 2, or | 
3 years, at 4 per cent. per annum. 

Drafts, Letters of Creditand Wire Remittances 
granted and Bills on New Zealand purchased or 
sent for collection. 

H. FRESHWATER, 
Secretary and London Manager, 
Moorgate street, London, E.C, 


NATIONAL BANK OF NEW ZEALAND 


To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and occasionally from Boulogne. 

To GHINA and JAPAN, without transhipment, 

every 14 days. 
To AUSTRALIA, every 28 days, via Suez Canal. 
Calling at Algiers, Genoa and Naples. 

To ALEXANDRIA, from Ma seilles weekly. 

To the ARGENTINE and BRAZIL, from Boulogne. 

ROUND THE WORLD and CIRCULAR TOURS. 

Apply to Keller. Bryant & Co., 2 King William 
street, E.C.; 26 & 27 Cockspur street, 8.W.; and 

at Manchesterand Southampton, 


7,7 

From LONDON EVERY ALTER 

FRIDAY calling 4% — aD 
TOULON, NAPLES, POR 


and COLOMBO. 


Managers— fe 
F. Green & Co., Anderson, Anderson 0 
passage apply to the latter irm aS S 
avenues, Eiokee, E.C., or to at 
28 Cockspur street, 8.W- 
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CANADIAN GENERAL ELECTRIC 








om COMPANY, LIMITED. 
| General Offices-—COR. KING AND SIMCOE STREETS, TORONTO, ONT. 
_ int Offices. MONTREAL, QUE. ; HALIFAX, N.S.; OTTAWA, ONT.; COBALT, ONT.; SOUTH PORCUPINE, ON1 
Distrie LLIAM, ONT.; WINNIPEG, MAN.; REGINA, SASK.; SASKATOON, SASK.: CALGARY. ALTA EDMONT 
f pReee—soALTA.; NELSON, B.C.; VANCOUVER, B.C.; VICTORIA, B.C.; PRINCE RUPERT. B 
: DIRECTORS. 
Ww. R. BROCK, Hon. President and Chairman of the Board. FREDERIC NICHOLLS 
' W.D. MATTHEWS, Vice-President. HON. J. K. KERR, K.C., Vice-1 
+p WM. MORTIMER CLARK, LL.D., K.C. STR RODOLPHE FORGET SIR | 
" ee COX P HERBERT S. HOLT. I RDON OS 
" Re DY MENT. HON. ROBERT JAFFRAY. J. K. L. ROSS 
Us — Secretary and Assistant General Manager.—J. J. ASHWORTH. 
re EXTRACTS FROM THE ANNUAL REPORT 
» -THE DIRECTORS OF THE CANADIAN GENERAL ELECTRIC COMPANY, LIMITED, AND SUBSIDIARY COMPA 
4 : " eahenitt 1 to the Shareholders at the Annual General Meeting of the Company in Toronto W sday, March 2 1914 


. r ee tS Gilet sii an. o ie 
my CONSOLIDATED BALANCE SHEET, 3ist DECEMBER, 1913 


af ASSETS. LIABILITIES 
tt aL ASSETS— CapiTaL Stock ; : 
“petate, Buildings, ete., at Toronto, Common—aA uthorised 2 $10.0 0 .O 
sy -erhoro, Bridgebure, Stratford, Montreal, — 
, Deonch Offi es, Power Plant at Nassau, Issued P ; $5 
13 “enadian Sunde Lamp Company,Limited, Preferred—Authorised and Issued 
and Canadiat Allis- halmers, Limited .. $6,150,814.91 
ee eo ce ak 3,135,935.28 = 
nsand Drawings .. : ‘ 681,986.54 | Bonpep anp Orner INpreTrpNess 
— Patents, Contracts, and Goodwill 1.00 — ace obligation ! ties purchased $554 ,858 
ns ——— tonded | é ness ! ert } j t } 
eo Total Capital Assets .. - ni $9,968,738.03 Deferred ! | 
4 Chal B 
~ st Ass : - l is f ti Ca ( ‘ 
aie tory of KR Material, Suppl'es, Work Limited, over the Rockfield plant ‘] 
15° Prog 1 Finished Materials, in- vals ais (7 0.000 .( : 
: expenditures on Contracts (less Crrrentr Lia I . — . 
- int a $6,936,672 .50 Bank Advances 2 ef 
2 4 ‘ ts Re vable Jess Reserve for doubt- oo cea . 6 4 
ui “tal debts z a ak ot. aa 4,482.416.30 
mae io cane 700,914.40 — Derr . 
cuateianl i. ae. cae 226,259.24 oe ae pemacueyy sec 
— ish cs die “ a ea 66,559.93 cote. = 
a 12,412,822.17 > oft , 
piGhes ss ce” sa ea 44,215.36 eee 2 
Contingent L B I 
—- —- Discounted $561,389 








87,982.29 1907 ob l $88,000.00 


$22,425,773.56 : 
] 6% 
1598 b 


\ 
We have audited the above Balance Sheet, and certify that it is properly drawn up, and in our opinion shows the true fir 7 
PRICE, WATERHOUSE and CO., Chartered Accountants. LYNDHURST OGDEN, A 
Note.—As t ppraised value of the Company’s properties shows a net excess of $1,928,315.00 over aiues, the oo 
S re reased by $503,761.42, which amount has been used to write down the Asset of Pate Contracts and Good ; 
- 
The following table sets forth the dividends that have been paid since 1593 :— 
1892 oe 6% ca a $85,641.41 1905 10%, Prone 
1399 10% 108 000 00 1919 


id? ° ee 6 
18 71,330.57 1908 

81,000.00 1909 
01 ios ae 166,750.00 112 
213,739.22 1913 ie an B 
269, /77.98 me ~~ 
284,890.00 Total .. & 


1902 10°% 
1903 “< 10° 
1904 ee - 10° 


SS 


64 . 6% 2 87,768.53 1906 
1200 10%, par as 127,623.07 1911 


The Full Report of this Company for the year 1913 can be obtained from the Registrars, 
The Canadian Bank of Commerce, 2 Lombard street, E.C. 











PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED, 


1 the Transvaal. 


CLERGY MUTUAL 


ASSURANCE SOCIETY, 1829. 


- 
DIVIDEND NO. 19. PREFERENCE SHARES, 
n that the NINETEENTH | 





DIVIDEND of 125 per cent. or 6s. 3d. (six shillings 
} 4 three pe I ane free of Income T fo TIVES 
cbalf-vear « Oth April, 1914, will be | The ONLY Life Assurance Society specially for THE CLERGY AND THEIR RELATIVE 
ste in the b S Come emiered on that | which spends nothing either in Dividends to Shareholders or in Commussions be “sr" 
, ; . : mpany seers ; ‘ 
rants i ent of the Dividend will be | : ITE SE ‘ 
. 20 voce Shire ees from the Eenaon | LOW PREMIUMS.—LARGE BONUSES.—ABSOLUTE SECURITY 
7 ? ry onse, sondo Wall, ' » 
E.f the aameiieens i ~~ Sunde Bonuses already allotted : 


eceived { the Head Office, Johannesburg. 
0. 19 respect of Dividend on Bearer 
paid at the undermentioned 


£4,810,459. 


Westminster, s.Ww. 





£4,676,274. 


Salisbury House, London Office: 2 & 3 The Sanctuary, 





—— “o.,G.m.b.H., Markgrafenstrasse 

ofS Berlin, w. "> | NO SHAREHOLDERS. NO AGENTS. 

eee * lett five (5) clear days for 

aon a f be presented on and after 
“th Ap il, 1914. By Order ef the Board, 


peices inaltsacteec’™ | WHITELAW S PHRASES FOR CODE TELEGRAPHY. 


NO COMMISSIONS 





— oe Tae 





ne nT 
gz U} 


A Full Phrace Code 2hicmitn- toleter-diterence words, and tears 
nr t 


CITY OF MANCHESTER. 
JANS, 2.000 millior . 2 


Thec LO: 
he ( Orporati: 


. r os ‘ 7 : - he sent on apy 
{LOANS to a limited ge Dated to receive OFFERS Firm Offer and other Tabuiated Business. 5pecimen evr ' tation Tables w long in use 
t 1pwars Lit *" &mount, in sums of £50 and Dictionary w’ rds and the Quota le 7 
: ae os ON the security of the City Kates, for 3, 4 The various selections of Artificial and stheated by the International Examining Com 
! Comma ak £5 12s 6d per cent. . 7 continue as before, and have been duly certific: 


should be addressed to Mr John ae 


+ , 
SY iTreu«y 


Williams, ¢ pn : PALMER, HOWE & Co., Manchester. 


irer, Town Hall, Manchester. 


THOMAS HUDSON, Town Clerk. WHITELAW’S, 39 Lombard street, London 






AL. 








FR A Ten Nel tN 


eee 


ee oe 
nse ons emer sal 
cos an 


Yael ben ial cualucaeiaeien dice Sancmeialeitin adiientiadiesal 
rie 


Wek a ee 


ner ree 
Preraat 


wedi 


eee ea 


. 


Snareny Nineteen at 


baat be . 
Sarna sme ae eeieiaeaal 


ee ene 


Ce a iia Sache cle vias eee 





1a hich litte a glu aR ar ab ap 


Re 


eee eer 


eh ees 


arsnprer 
<a 


sang yeep ns 


Pe 


ae 


aattr's 
ais : 


eet a Sn: agente toes Bate et te OT eR GT 


+ Se 


Bi ARSC 


Fe el 


902 





THE ECONOMIST. 




















‘April 1] 1914 











| FINANCIAL TRUSTS—Con. COAL, IRON, AND STEEL. SHIPPING. TELEGRAPRS TELEPHns . 
Shr Name — “or Pd Name ~~ thr! Pd Name Closne Shr Pa ¥ PHONES 
i a te ede esi aise inet inate haem aa e ge Ep ERR URE tEpenETnenmEeneE ee alte 
Stk 100 Govmunts. Stk. lnvest., L.. Pf 10 1) 1)Armatrong,Sir W.G. & Co. 2‘ >~| 20 | 20 | African Steam Ship | 17.19 [3100\ $100) diner Tac poe oe 
Stk 190 Do Deferred ... ; 117 20] 1 | °1 | Babcock & Wileex,Ld.,Ord. | Z's fe} 1] 1 Argentine Nav. Co. Pref. | § 2)Sti'100 |Anci a eet Tele Ope . 
|| Stk 100 Guardian Invest., Pref. L. | 90)%2:} 1 1 | Baldwin's 54% Cum. Pref. ..\t's2 °xs] 1) 1 /Cunard Steam Shipping, L.| 14 4] 10 | 1¢ elo: American Preferred. 
|} @tk 100 Industrial and Gen. Ord. 176 8C | 10 | 10 Bell Bros. 6” Cum. Pref. lL § }4tk|100; DoS Cum. Pref. ........ 00 2110) 10 ; 
Btk 100 Internatal. Invest. Pref., L 1 | 14Blaenavon Co... ; 44 12] 1) 1 | Elder Dempster Pref. .... vl §| 5 
|| Sts 100 Invest. Trst. Corp., L., Prf. 29 9! 1 1 Bolckow, Vaughan and Co.L. 1'x *=] 74! 74)General Steam Navigation. .| 61] 20! 2 
1} Stk 100 | Do Deferred. ............1227 72] 1/12)! Do toes % 8} 8) Do 6% Preference ....... | 7, apstk 100 
|} Stk 100 Mercantil Inv. and Gen. .. 12547 1 15 Brown (John) and Co., Ltd. 3tzx2i'x] 1 | 1 |Furness, Withy and Co. ../ 1g : tk 10% 
i} @tk 10 Do 5% Cum. Pref. Stock .. 1064 & 5 5 Cammell, Laird and Co.... | 28 %] 10) 10 |Leyland(Fredk. jandCo.,Ltd_| 110) 1 < 
}} Stk 100 Mexican Cent. Riy. Bec. 5 Do 5% Cum. Pref. ....... 44 4 | | 5% Cum. Pref. ..........1 9 a} 101 10 
A Deb Stock............. A€ 1 1 Consett Iron, Limited 3p 4 5 5 |Mercantile Steam Ship, Lid.| € | 25 | 2¢ “y 
i} Stk 100 SN 42 5% 1 i Howard and Bullough,Ld. | 2% %j 1° | 10 |New Zealand Shipping, Ltd_| 144tF 4} 1 l ; 
Stk 100 Municipa) Trust, L., Pref 799120 20 New Shariston Colls.L. Pref...7,18 | 0C |100 |Oceanic Steam Nav. Debs.. .|99 :6) ; 
i} Stk 100 Do Deferred........ 113 1 1 1 Partington Steel and [ron 10 | 10 |Orient Steam Navigation | 9% } 10 | 10 
i] Stk 100 Omnium Investment, Pref. 98 6% Cum. Pref. 14 4 |4tk 100 | Peninsular and Oriental, Pf lie *6 110! 10 |Weatern fon 

| Stk 10 Mailway Deb. Trust, L 108 1 10 Pease and Partners, L. Ord |12 1°74 }]4tk /100 __)) emeerewmareary CT 10 | Weer India “eran Lid 

1} 8B 100 = De 44% Cum. Pref 945%] 5 5 Pearson and Knowles 44 j tk 100 [Royal Mail Steam ......... 1105 10 “hela and Paname ; 

1} Stk 100 Railway Investment, Pref 67 5| §!' Do6% Cum. Pref A a 2 | *tk 100 do 44% Deb. Stock nme s. ‘ ms 

i| Stk 100 Do Deferred * ’ Shit 5 § Do 6 + ~~ we, 435 ‘0 | 10 [Union-Castle 44% Cum. Pref.| 9 | TRAMW ad ——. 

i] Stk 100 Railway Share Trost, L, A 74 % 5 5 Rhymney [ron, Limitec 7 AYS AND 

tk 100 Do 72% B Preference 28 31 5 § Do New } = —— OMN 
Ba 100 R Plate Trust, L., Pref % 1 Vickers, Limited, Ord. i 8 # 5 ; a0 
j 1 | 10 Rabber Plantations, Invest 3 i i Do 5°, Preference Stock ? 1% : 2 | Anglo-Argentine let P¥ 
|} tk 100 Beot. Invest. Trust, L., Prf. 1 o 2 i Workington Iron and Steel 21s273s; TEA, COFFEE, AND RUBBER [<i 100 [nc 5, enteet iat 
1} Stk 100 Do Deferred 41 Do 6% Cum. Pref. .. 3iazils 1 | 1 | Bath Kfectric, Pret qo 4 

i] Stk 100 Stock Conversion ee 10 | 10 | Bombay Elec. Suppivg Tee. 24 
100 |100 Submarine Cabies Trust Crt. 127 2 = | > at ge Rudber ° e a l Do 6% Cum Pref arms IS 
Stk 100 U. 8. and 8 America Invest | 20 | Assam Co. ........... 2.0000. & 50 [Atk 1100 | | De 447 Deb, Stag 

Trust, Ordinary ..... 4 NITRATE. 1| 1 |Besoeki Plantations......../ 4 4 |°100/$100 Brazilian Tracti ~ Red * 
nes eit 5 | & |British Indian Tea, Ltd.....| 64 4 | %tk [100 British Columbia Ble. Rip 2 
—— i i a ac tat 5 (Alianza Company ile 7 a | 1 |Bukit Rajah Rubber Co. ..| 64 § ‘tk |100 | Brit. Blec. Trac « De ’ 
61 5 haste een Nitrate..... (18 §] 1] : ent Ageesintion L.| 29 4 : - Do 6% Cum. Pref | 
| 5 | 5 Colorado Nitrate ........ . ae 25 | Do 7% Cum. Pref. ....... 1a2lly Calcutta, Limited |” . 
GAS. 5; 5 |Lagunas Nitrate........... } 1g 2 | 0} 10 Cons. Tea and Lands....... 143 154] 5 | 5 \City of Boonos Ayres Lia 
ial s 5} § |Rosario Nitrate ......... | 8% ¢ 1| 1 |Darjeeling Oo. ............. félgo2Sx J 1 | 1 (Lisbon Electric Tramway ; 
4) 4 Santiago Nitrate......... | 24 é ST UR Nccccnawesewens 3h § | tk [100 [London United 4% Deb Bea ot! 
@tk 1% Alliance and Dablin : 57 +2 - << <<————--—-——-—-—-——-f¥ 10 | 10 |Doom Douma ............. 117f yg | 100 $100 Mexico 7 ware » AS.) 2 6 
5 | § Bombay L mited .. 6 1| 1 |Empire of India & Ceylon... 142 27 1 | 1 | National Steam Carqay 

Stk 10 Brentford Gas -° <8 * OIL. 1} 1 |General Ceylon Rubber g] 2| 5 |Para Elect. Rys. and Lghtng | 

| BP SS Beitich Gas Light ... - “4 1| 1 |Highlands and Lowlands,.! 2g 7] ! | 1 Provincial Limited  * 4 
8tk 10 Co cial 4% Cap. Stock...iC Ba aa an - 1| 1 |Java United Plantations 5 si 
~~ - f Deb. 5 . ‘ one Persian © Um. Pig. Ff.) lis § | 10 . — a Fea. sof 

k 1% Continental | L 1 |Assam Oi) ee i jJorehaut Tea, Limited _...) 2g 3 

j J 10 Buropean, Limite ‘ ? 1 Burmah Of) -............. | 44 8 1 | 1 |Kepitigalla Rubber Estates us : WATERWORKS, 

ne 190 dGas Light a: ke Or | California Oilfields .... af 64 t | 1 |Kuala Lumpur Rubber ....| 44 5 — . —— 

| wa 100 | Do 3: Mas Common weaith Oil Prf.Ord re} | | 1 |Lanka Plantations Ltd. ... .| j 2} £]) 5S | Alexandria, Limited - 
} 3 % Home Koug a 4 itd Kern River Oilfields....... |'3,9'5; 1| 1 |Lebong Tea, Limited ... > 1/213925;} % | 20 | Antwery Diag aie a a j 
ad oo Emapartal Cos 4 72 Lobitos Oilfields......... ..' 1f #2] 2 | 2 |Linggi Plantations..." "”. 25302/y] & | 8 |Dity of St. Petershus i : 
me oO” calte & rranean,L 44 ‘ : Mex an Kagle Oi) .... .. 2)2iz2 32 ! | 1 |Mabira Frst. (Uganda) Rab.| ¢ A] tk !\00 | Jolne Valley 4] Ontig ee 
iS 12) orienta z= 2 Pacific Otifields aio re %&} 1 | 1 |Maiacca Rubber Plantations! £4 # ] i0 | 10 Cons. of Rosario mined . 
S| © beet —T ne oe and Pipe Line/“~ /3] 1} 1 (P.P.K. eee Rub. Ests. .! 6, ¢} 10 | 10 |B. Surrey B (max %.. sts 
of a B. Ayres, 64 yal Dutch Co Y 53. } 1 |Perak Rubber Plantations..| 9 }] 10) 7 Kimberley, Limited’ 

e: Se > Barreca Arres € + 4 “Duell Lrausp rt and Trac Sf 2] 2 | 2 Straits Settlements(Bertam)*2 7s] 20 20 Montevideo Sha = 
ud Sir > Me pod ioe 1. 10 Spies Petroleum . . Sedbwen la fe) 2 | 2) [Sumatra Para Rub. Pints. ./922 biz |4tk 100 8. Essex, 1861 (10 max) 
L WD ‘Twecer Ges > ¢f i) 1 Trimidad Oilfields ...... ...) #§ jg] 2 | 2/ [United Sumatra Rub. Ests.|732 9x] 6 6 Tarapaca, Limited... 





Banks, &e.— Continued. 


Moscow Discount BANK. 


i —_—— 


| Branches at ANDISHAN, BUCHARA, KOKAND, 


NAMANGAN, SAMARKAND and 





PULA. 
i 
nie 
| Balance per 1/1} M 1914 
| ASaRTS Rbls. enke 
| Cash and at Banks .................. 4 031.166 04 
DUNE so cenddoccesscccseccect 22.748.2-1 02 
Advances on Securities.......... ... 20,358 533 19 
|} Stocks bearing interest .............. 4.424.107 14 
I i 18,591 83 
Current Accounts, Lori .......... . fl 49 23 
i - a ae 3,191,742 38 
oa 8,204,291 24 
|} Sundry Debtors (Missense . Se 
ten! Estate and Furniture ...... «+» 1,140,346 93 
Protested Bills for 1914..... ; 49,205 05 
i} Expenses and Tax ... instee te Mdieern 133,884 
}] Bills for collection ................ 1.196.252 29 


Rbis.66,268.013 99 
LiaBILITIES. 





| Rbis. cpks. 
|| Capital paid up ..............eeceee - 6,000,000 — 
PP ONE onnceersabinsesesesncs 

errr 7 ; 
Bills rediscounted 07 } 
Ourrent Accounts, Lori g 3g 
| - - ee 5.822.566 54 
| I ete ik Ri ain bth keweene otis 8,479,345 6] 
ie So nbtvnnnsocececvenec 7?,442 54 
|} Interest on Deposits ....... 7 as 0,773 90 
|] Interest and Commission for 1914.... 443.255 49 
i Receipts on sums written off.... 8,606 76 
fo ee aaa 338.724 20 
| UU SOE BOES 5 vsscccccsaces io 800 684 0 
Rbis.65,268,013 99 
j - SeSRREENEEE 
|| NATIONAL BANK OF NEW ZEALAND, 
LIMITED. 
Heap Orrice—LONDON. 
| AUTHORISED CaPIiTaL ,., -. £3,000,000 
| SvuBscRipED CaPiTaL ., +» £2,250,000 
Pa’ o> up Capita os ie £750,000 
Reserve Fund in - £645,000 
| UncaLLep CaPImTaL £1,500,000 


|| _ Receives Deposits of £50 and upwards for 1, 2, or | 


3 years, at 4 per cent. per annum 


Drafts, Letters of Creditand Wire Remittances | 


| 

granted and Bills on New Zealand purchased or 
|| sent for collection. 

j 
} 


H,. FRESHWATER, 


Moorgate street, London, E.C. 


j 
Secretary and London Manager, | 








f 
COUNTRY TRIPS 
FOR EASTER. 


The following country routes will run on 
GOOD FRIDAY. 


EASTER 
BANK 


Route No. 

10 klep! ant 
Bridge 

108 Flephant & Castle and Buckhurst Hill. 

st Charing Cross and Epping Forest (Wake 
Arms) 

8: Hounslow and Windsor. 

; s Green and St 


th We 


& Castle and Woodford 


Albans. 
wich and Lambourne End. 


83 Golder 
ror N 


103 Cubitt Town and Chingford 
14 Heston Houn-low and Egham, 
142 Kilburn and Watford. 


The 


SUNDAY. 


HOLIDAY. 


Route No. 

e Stock we ! ‘ } c 

156 Liverpool Stree ( 

137. Camden Tow 

‘ ied 

i ' A 

139 Chalk Farm and ¢ 

150 Stockwel nd ke 

16; Waltham Green and | 

107 Charing ¢ Si S t arrow 

1€9 Sowerset Hous { t rt. 

178 Camberwell Gres : r Kings 
wood v @ Clapham ‘ i. 


us Co., Ltd. 
Electric Railway House, 
Broadway, Westminster, S.W. 


London Genera! Omni! 








NORDDEUTSCHER LLOYD 
eds 


imperiat Mail Services from Southampton. 
To NEW YORK, Express and Mail Services, calling 
at Cherbourg, and occasionally from Boulogne. 
To CHINA and JAPAN, without transhipment, 
every 14 days. 
To AUSTRALIA, every 28 days, via Suez 
ailing at Algiers, Genoa and Naples. 
To ALEXANDRIA, from Ma seilles weohiy. 
To the ARGENTINE and BRAZIL, from Boulogne. 
ROUND THE WURLD and CIRCULAR TOURS. 
Apply to Keller. Bryant & Co., 2 King William 
street, E.C.; 26 & 27 Cockspur street, 8.W.; and 
at Manchesterand Southampton, 





Canal. 





Sbhipping.— Continued. 





BY 


ORIENT LINE. 


Under Contract to carry His Majesty's Mails. 


From LONDON EVERY ALTERS 
FRIDAY calling at GIBR. uD 
TOULON, NAPLES, PORT 
and COLOMBO. 

M si 

F. Green & Co., Anderton, Anderson & Co. Fe 


sem at 5 Fenebaret 
passege apply to the latter frm at e 
oe Loakon, E.C., or to the Brancb Ofc 


28 Cockspur street, 8.W. 


| AUSTRALIA 
| 
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cANADIAN GENERAL ELECTRIC 





— COMPANY, LIMITED. 

" General Olfices—COR. KING AND SIMCOE STREETS, TORONTO, ONT. 

= —\MONTREAL, QUE. ; HALIFAX, N.S.; OTTAWA, ONT.; COBALT, ONT.; SOUTH PORCUPINE, 0 
rs District TAN ONT. : WINNIPEG, MAN.; REGINA, SASK.; SASKATOON, SASK.: CALGARY. ALTA. EDMON 
2 Coe ALTA. ;. NELSON, B.O. ; VANCOUVER, B.C.; VICTORIA, B.C. PRINCE RUPE! 


mts DIRECTORS. 





vam} Ww. R. BROCK. Hon. President and Chairman of the Board. FREDERIC NICHOLLS 
Tt _D. MATTHEWS, Vice-President. HON. J. K. KERR, K.C., \ ] 
Vf MORTIM ER CLARK, LL.D., K.C. STR RODOLPHE FORGET SII 
Bik. Me COX HERBERT S. HOLT. 
nes E 'W.COX. HON. ROBERT JAFFRAY. J 
‘IBUS A r DYMLA i. a . ae " a 
Secretary and Assistant General Manager.—J. J. ASHWORTH. 
a EXTRACTS FROM THE ANNUAL REPORT 
= 4 swHE DIRECTORS OF THE CANADIAN GENERAL ELECTRIC COMPANY, LIMITED, AND SUBSTI M1 
“e ; — bbe it the Shareholders at the Annual General Meeting of the Company in Toronto, on W . } 


i ‘CONSOLIDATED BALANCE SHEET, 31st DECEMBER, 1915 








% | ! ASSETS. a LIABILITIES 
ART creat, ASSETS CaritaL Stock— 
a) 36 3 FE tate, Buildings, ete., at Toronto, Common—Authorised ae 21 
; ie erhoro, Bridgebure, Stratford, Montreal, | - _ ; 
bg “ nah Offi: es. Po wer Plant at Nassau, Issned ; A , 
id Canadian Sunbe np Company,Limited, - Preferred—Authorised and Issued 
okt anadian Allis- “balmers, Limited .. $6,150,814 91 | 
sachinery and Tools ..° .« oa, ata 3,135,935.28 | ' 
aed and Drawings = a er 7 AND oom rn INDFE - NESS ; ; ‘one 
ts, an i Mortgage obligations on ; roperties } hased $554 
ii ents, Contracts, al d Goodwil il a Scania ieiehiaineinen weeneeties pucchased : 
7 Total Capital Assets .. - ea $9,968,738.03 = d a ity on pu a 
ta. lie r , bOCKR, i t ‘ 
a7 ASSETS , bonds of the Canadian A Cha 
se tory of Raw Material, Supplies, Work Limited, over the Rockfield plat 
* Progress 1 Finished Materials, in- value of 8700,000.0) 
‘ ling expenditures on Contracts (less CurRRENT LIABILITIES — 
oS On at ant a oS $6,936,672 50 Bank Advances , : 
on & \ ts Re vable ess Reserve for doubt- Asoounte Pavable uP 178 6 44 
I ebts : ee ee - on 4,482,416.J0 
s Receivable = : = ee asi cee RESERVE FOR DEPRECIATION 
— Investments ' “ + os £0,459.8 SURPLUs, per Account Annexed 
— ish b. Neknne dhe call 66,559.93 een 22.7 
a 12,412,822 17 Profit and Loss Balance 
erred ( AEOB fe ° ee ee ee 44,213.36 
(Contingent Liability on Bills Receiva 
SERGE Discounted $561,389.52 > 
‘\ $22,425 713 56 
e audited the above Balance Sheet, and certify that it is properly drawn up, and in our opinion shows the true fi pos ‘ 
December, 191 ge oA A 
~ PRICE, WATERHOUSE and CO., Chartered Accountants. LYNDHURST I \ 
Note.—As the appraised value of the Company's properties shows a net excess of $1, 928, 315.00 over hook values, the 
ks has be reased by $503,761.42, which amount has been used to write down the Asset of Patents, ¢ tracts and G 
4 
ing table sets forth the dividends that have been paid since 1593 :— 
1892 oe 6% ee ee $85,641.41 1905 10% ae 
184 6% ee es 87,768.53 1906 i ; n 
1835 . 6% - 87,982.29 1907 } 
1837 6% 71,330 57 1908 7 
A596 . 8% 81,000.00 1909 7 
1399 . 10% a ‘ 108 000 00 1910 7 
1900 . 10% va te 127,623.07 1911 Q p 
1301 es 10% - da 166,750.00 112 7%, and 1%, B 
1902 10%, 213,739.22 1913 x ’ 7% and 1% B 
1905 ve ee 10% 269, 77.98 aie aaa 
1904 se +s 10°% 284,890.00 Total .. 2 


The Full Report of this Company fer the year 1913 can be obtained from the Registrars, 
The Canadian Bank of Commerce, 2 Lombard street, E.C. 








CLERGY MUTUAL 
ASSURANCE SOGIETY, 1829. 


WES 
The ONLY Life Assurance Society specially for THE CLERGY AND THEIR — 


PREMIER (TRANSVAAL) DIAMOND 
MINING COMPANY, LIMITED, 


ed in the Transvaal 


' 
DIVIDEND NO. 19. PREFERENCE SHARES | 


tice n that the NINETEENTH 
SV IVEND of 125 per cent. or 6s. 3d. (six shillings 
} i three | per share free of Income Tax, for 
Oth April, 1914, will be 
lders regisiered on that 

e Company 
\ ent of the Dividend will be 


Pr iat can Sharehol ers from the London | LOW PREMIUMS.—LAKGE BUNUSES.—ABSOLUTE SECURITY. 


ry Honse, London Wall, 





nmissions & A L 


which spends nothing either in Dividends to Shareholders or in Comn 














' > i od : 
i the necessary returns have Funds: Bonuses 540 459. 
; Y teal Office, Johannesburg. 81 Js 
- “ a F espect of Dividend on Bearer £4, ’ 
ener paid at the undermentioned £4,676,274. 
: : ter, 8.W. 
238.9 Salisbury House, London Office: 2 & 3 The Sanctuary; Westmins ’ 
Me i. } NS 
e G.m.b.H., Markgrafenstrasse NO eemiuaes 
- . NO SHAREHOLDERS. NO AGENTS 
main be left five (5) poe days for 
eg ‘nay be presented on and after 
. © oth Ay 19) By Or ler of the Board, LEGRAPHY 
2.9 : ‘ENS, London Secretar ODE TE 
j ms oase"wn se | WHITELAW S PHRASES FOR C 
. a = 7 — nea of & teiaw s 
D : ng up the last 
on a new pian us : -» $0 +: Worence ‘« ix, and eaving 
CITY OF MANC ‘HESTER, A Full Phrase Code 2,500 mili sd Tull sets of 9 Fig ne 
The Cor ratio RT i su - wi be sent n SPI ne * 
- tL IANS ation , ae perpanedtocuntive OUPERE Firm Offer and other Tabuiated Business. Specimen copy ©" Quotation Tables, now long in use 
ct 1pwar: M amount, in sums of £50 and { Artificial and Dictionary words at Examining Committee. 
> ‘Prards, on the security of the City Kates, for 3,4 The various selections o aul ertificated by the Ip ternational : 
! J yea at £3 12 i per cent. continue as before, and have been duly © -— 
} waammuniestions should be addressed to Mr Johe ee - 
| see ey rue Lown. Hall, Manchester. street, London, £0; PALMER, HOWE & Co., Manchest 
“a THOMAS HUDSON, Town Clerk. WHITELAW'S, 39 Lombard 
= 








CS 





teen bh cna acti iy alas ve . 


een cut re gan mann hate 
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| Banks, r.— Continued. | 
| | 
| CANADA. | 


THE BANK OF 
BRITISH NORTH AMERICA. 


Established 1836. 
incorporated by Royal Charter 1840. 


Paid-up Capital, £1,000,000. Reserve Fund, £620,000. 
Head Ofice ;: 5 GRACECHURCH S8T., Loxpoy, E.C. 


CovrtT or Direcrors. 
F. R. 8. Balfour. F. Lubbock. 
J. H. Brodie. Cc, W. Tomkinson. 
J. H. Mayne Campbell. G. D. Whatman. 
E. A. Hoare. 


Special facilities for COLLECTION OF BILLS, &c. 


: 
| 


Deposits received for 1 or 2 years at 4% per annum, 
All Kinds of Banking Business Transacted. 


CHARTERED BANK OF 


INDIA, AUSTRALIA & CHINA, 
38 Bishopsgate, London, E.C, 
Incorporated by Roya! Charter. 
Capital, £1,200,000. Reserve Fund, £1,800,000. 
Court of Directors. 

Sir Montagu Cornish Turner, Chairman. 
Sir Henry Stewart Cunningham, K.C.I.E. 
Thomas Cuthbertson, Esq. 
Sir Alfred Dent, K.C.M.G. 
William Henry Neville Goschen, Esq. 
The Right Hon. Lord George Hamilton, G.C.S8.I1. 
Williara Foot Mitchell, Esq. 
Lewis Alexander Wallace, Esq. 
Managers :—'T. H. Whitehead and T. Fraser, 
Sub-Manager :—W. E. Preston. 
Agencies and Branches, 
Hongkong. 
Noilo, 
Ipoh. 
; Karachi, 
' Klang. 
Kobe. 
Kuala Lumpur. 
Madras, 
Malacca 
Manila, 

Medan. Tientsin, 
Hankow, New York, Yokohama. 
Bankers: The Bank of England. 

The London City and Midland Bank, Limited, 
The London County and Westminster Bank, 
Limited. 
incial Bank of England, Limited. 


mal Bank of Scotland, Limited, 


Amritsar, 
Bangkok, 
Batavia. 
Bombay, 
Calcutta, 
Canton, 
Cebu, 
Colombo, 
De thi 

} ocochow. 
Hamburg, 


Penang. 
Puket. 
tangoon, 
Saigon. 
Seremban, 
Shanghai. 
Singapore, 
Sourabaya. 
Taiping 
(F.M.S.). 


The National Pro 

The Natic 

The Corporation buy and receive for coliection 

Bills of Exchange, grant Drafts payable at the 

above Agencies and Branches, and transact general 
banking business connected with the East. 
Deposits « ey are received for fixed 
on terms which may be ascertained on 

Half-year! 


n 


Interest payable 


Slst December. 
NORDISKA AKTIEBANKEN FOR 
HANDEL OCH INDUSTRI. 
(Northern Joint oa Bank for Commerce and 

Industry.) 


’ 
and 


Established 1872. 


Capital paid up and reserve funds Finmarks 


Heap Orrice : 
HELSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts all kinds of banking business. 


Collects bills in all parts of Finland at cheapest 
rates. 


NATIONAL BANK OF EGYPT. | 


(Established by Khedivial Decree, June, 1898, 
with the exclusive right to issue 
Notes payable at sight to bearer.) 


Capital - ne £3,000,000 
(In 300,000 Shares of £10 each. fully paid ) 
Reserve Fund £1,500,000 


Governor—F. T, Rowlatt. Esa. 
Head Office .. Cairo. 
London Committee ; 


Hon. Hugo Baring. Sir Car] Meyer, Bart, 
Hon. Algernon Mills. Hon. Sidney Peel, 


LONDON AGENCY; 
3 & 4 LOTHBURY, LONDON, E.Cc. 


Manager—J. T. Beaty-Pownall, 
Assistant Manager—aA. F, Gillbee, 


Accounts opened with traders and private persons, 


_ Circular Notes Issued. 
Every kind of Banking business transacted, 


Offices in Egypt at Cairo (Head Office), Alexandria 

Assiout, Assuan, Benha, Beni-Suef, Chibin-E]-Kom, 

Damanhur, Fayoum, Keneh, Luxor, Mansovrah, 

Minieh, Mousky (Cairo), Port Said, Sohag, Tantah, 

and Zagazig; and in the Sudan at Khartoum, Port i 
Sudan, and Suakim, 


| Transfers. 


| Paid-up Capitai.. 


|} Reserve Fund 


| sent for collection, Teleg 


| Deposits received in I 


' 
Sir HENRY BABING 


Tue Hon. Huco Baring, 


THE ECONOMIST. 


COMMONWEALTH 
BANK OF AUSTRALIA 


GUARANTEED AUSTRALIAN 
BYTHE ¢€ & GOVERNMENT. 


Branches and Agencies throughont 
Australasia. 


Bills negotiated and Collected. Drafts and Letters 
of Credit Issued. Remittances cabled or mailed, 
Current accounts opened. Deposits accepted for 
fixed periods and BANKING BUSINESS of every 
description transacted with Australia. 
Savings Bank Department. 


Agencies at 1920 Post Offices throughout Australia. 
Emigrants’ Money remitted free of charge. 


London Office: 36-38, NEW BROAD ST., E.C. 
C. A. B. CAMPION, Manager, 


The RUSSIAN COMMERCIAL 
and INDUSTRIAL BANK. 


CAPITAL PAID-UP +e ee 

RESERVE FUND.. oe ee 
ST, PETERSEURG, moscow, 
And over 100 Branches in Russia, 


LONDON OFFICES—75/76 LOMBARD ST., E.C. 


Telegraphic Transfers and Remittances made to 
Russia and all parte of the Continent. Purchase 
and Sale of Stocks and Shares, Dividends Collected. 
Drafts issued on all parts of the world. Also Cir- 
cular Letters of Credit. Commercial Credits opened, 
Foreign Money exchanged, approved Bilis nego- 


£3,703.703 
£959,495 
PaRIis. 


| tiated, Bills collected on the most favourable 


terms. Deposits are received for one year and 
over at 4 per cent. per annum, and on current 
accounts interest is allowed at 2 per cent. per 
annum on the minimum monthly balances, 


BANK OF NEW SOUTH WALES 


Established 1817. 

Loxpon Orrick—29 Threadneedle street, E.C. 
Paid-up Capital...... sébveceens pdoeseueue £3,£00,000 
Reserve Fund sees 2,350,000 

3,500,000 
£9,350,C00 
The London Office issues Drafts on demand on 
its Head Office and Branches in Australia, New 
Zealand, Tasmania, Fijiand Papua, and on its Corre 
spondents in Tasmania. Makes Mail and Cable 
Negotiates and Collects Bills of Ex- 
change. Receives deposits for fixed Periods on terms 
which may be known on application; and conducts 
every description of Australasian banking business. 

DAVID GEORGE, Manager. 


THE WESTERN. 


[AUSTRALIAN BANK. 


Established 1841. 


-. £250,000 0 OG 
(25,000 Shares of £10 each) 


; -. £660.000 0 O 
Reserved Profits . £24,528 00 
Reserve Liability of Shareholders, 
£250,000. 

Drafts issued, Remittances cabled, Bills negoti- 
ated or collected, Deposits received for fixed periods 
at rates to be ascertained on application, and all 
banking and exchange business connected with 


| Western Australia conducted through the London 


| Agents, The Bank of Adelaide, 11 Leadenhall 
|} street, E.C, 


THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1835). 
Head Office: 4 Threadneedle street, London, 


Paid-up Capital . £2, 
OOURTG WOE 5 ovnudnendancbeuks 2,690,000 


Reserve Liability of Proprietors 
under the Charter 


Letters of Credit and Drafts issued on any of 


| the numerous branches of the Bank throughout 


Australia and New Zealand, Bills negotiated or 


raphic Transfers made, 
3 sondon at interest for fixed 
perioas on terms which may be ascertained op 
application 


R. W. JEANS, General Manager. 


NATIONAL BANK OF TURKEY. 


Subscribed Capital : . 


Paid up - _— 


. . £250,000 
President: 
TON SMITH, K.C.B., C.8.1. 
Head Office CONSTANTINOPLE, 
Manager, H. P, KINGHAM 
London Committee: 
THE HON, SIDNEY PEEL, Chairman, 
C. 8. GuLBENKian, Esq. 
R. H. Macavtay, Esq. 
E. N. Meyer, Esq. 
London Agency - 50 CORNHILL, E.C, 
Manager, R. HECHT, 


—_ 


H. BincnEnoveu, Esq., 
C.M.G, 


GENERAL BANKING BUSINESS TRANS. 
ACTED, 


‘April 11, M4, 


ANGLO-RUSSIAN T 


LIMITED, 

HEAD OFFICE: 6 austin FRIARS, Lonage ay. 

CAPITAL PAID Up 

43% DEBENTURE STOCK ad taal 

THE TRUST Is ay ISSUING 5 
DEALING PRINCIPALLY Wig poe 
GOVERNMENT GUARANTEED § ; 
AND MUNICIPAL Loans, om 
THE TRUST pDoEs NOT UND : 
STOCKBROKING OR DIRECT pei 
WITH ANY SECURITIES WITH TRE Pepe 
R.. Last: of Sound Russian Seeuet 
showing yields of 43 to 
cael free on a eating Oe 
COPIES OF THE LAST ANNUAL Rp 
AND FULL PARTICULARS OP Isgupg 
READY MADE MAY BE HAD EITHERS 
THE HEAD OFFICE, oR FROM Ty 
BRANCH OFFICE IN SCOTLAND, If 
ANDREW SQUARE, EDINBURGH: OR 
THE IRISH AGENCY, DAME HOvsz,D 
STREET, DUBLIN. 


ners 
THE UNION BANK OF 
AUSTRALIA, tnar 


Established 1837. Incorporated 1880, 
Authorised and Issned Capital, £6,00),00 
Paid-up Capital, £2 000; Reserve Fund, 
£1,930,000, together $3,930,000 
Reserve Liability of Proprietors £4,000, 
Total I<sued Capital and Reserves £79300 
Head Office: 71, Cornhill, London, 86 
DRAFTS are granted on the Bank's Branca. 
throughout the Australian States, and Dominig 
of New Zealand. } 
TELEGRAPHIC RI MITTANCESarealsomais, 
BILLS are purchased or sent for collection, ‘ 
DEPOSITS are received for fixed periods ontemy 1 
which may be ascertained on application, : 


of 


<g 


OF COMMERCE. 


Head Office TORONTO, 


Paid-up Capital $1 011,000 (£3,082,193, 
Reserve Fund........ _ $15,500,000 (£2,773, 978. F 
President: SIR EDMUND WALKER, C.V.0.,LL.0,, 004 
General Manager: AL XAND:R LAIRD, ) 
Assistant General anager JOHN AIRD, 


Over 770 Branch s throvvhout CANADA, andi 
NEWFOUNDLAND, the UITED STATES ant 
MEXICO. : 

London Office: 2, LOMBARD STREET, E6 

A general Banking Business conducted with 

ints in North £ merica. 
a H. V. F. JONES, Manager, 


NETHERLANDS BANK OF SOUTH AFRICA. 
¥ . £75000 


£240,000 


Head Office: Austrerpam. London Agency, 2Great 
Winchester-st,E.C. London Manager: J.Cost Budde, 


Authorised Capital - Zl 
Subscribed and Paid-Up Capita 


All descriptions of Banking B sinees come ; 
with South Africa transacted on terms W : 
be ascertained on application, 

ee 
. ae ~n 
MPERIAL BANK OF CANADA 
Heap Ov tor—Toronto. 


$10,000,000 


J tISED.... ’ 
CAPITAL AUTHORISEI 59208 


CAPiiAL PAID UP 
RESERVE FUND 


Prov NT 
Branches in the Prov inces of or 
QUEBEC, MANITOBA, §& ASK ATCHEW. 
ALBERTA and BRI!ISH COLI MB a aa 
SETTLERS and others go'ns ‘ it ~a 
Provinces named afforded exception : 
ilities. aoa 3 
‘AGENTS: ENGLAND—LLOYDS ne LT). t 
60 Lombard street, London, E.C and Brame 
AGENTS: SCOTLAND- THE (¢ ; ERCIL 
BANK OF SCOTLAND, Limiv 1, and. Brana i 
DRAFTS issued upon ane re a - rs Bask | 
any point in CANADA by the agente @ Oe ait : 
in England and Scotiand, thro ab ren 
regarding Canadian securities #60 ae : 
ally can be made and wil! be promptly 


BERCENS KREDITBANK, 


Bergen, Norway: 


GENERAL BANKING BUSINESS: 


Deutsche Bank agency 
(Berlin) Londes 


London Bankers: 45, J, Hambro & 80® 
Credit Lyo® 
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